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Prices: 








Week Ending Sept. 15, 1923 Previous Week 
High Low High. Low 
Stocks (Average of 50 Issues)... | 83.04 78.96 | 82.79 81.25 | 90.23 
Bonds (Average of 40 Issues). . | 76.71 76.31 | 76.83 76.69 | 82.44 
Annalist Food Cost of Living. . | 177.924 177.703 19 

















Finance : 





Week Ending Sept. 15, 1923 Previous Week 


Reserve Ratio......... | 75.9 76.4 
ine 414 to 6 414 to 54% | 4 
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Production : 





August, 1923 July, 1923 







































VehiiedGetteiee...........: Tons 5,414,663 | 5,910,763 5,9 
Pig Iron Production..... Daily, tons 110,816 118,656 ) 
Building Permits Cities 150 167 iniga te 
ica ad a ala dalle Amount|| $239,272,427 | $224,078,090 | $21 
Commercial Failures Number 1,319 1,231 7 , uf 
ree Tee ee Liabilities $34,335,000 $35,721,188 | $40 








Transportation : 


Period or Date. 1923. Norma 

















Revenue Car Loadings: | 
All commodities........... .. |] Year to Sept. 1] 33,161,743 27,711,573 
All commodities........... .|| Week ending “‘ 1,092,567 907,228 | 

Grain and grain products..... * oy 54,604 $1,013 
Coal and coke............ ha — 220,580 175,105 
PONE SUMNEGE, .oia.5 ce ines: a ee 77,279 56,902 
Manufactured products........ i ie 622,710 521,453 

fe 4th Qtr. Aug. 66,559 | 92,946 

Per cent. of freight cars serviceable. August 15 a5 — 88.2 

Per cent. of locomotives serviceable. - 81.9 72.9 

ee July $535,577,355. | $473,227,420 

Expenses and taxes............... 4 435,194,135 421,453,286 


Rate of return on tentative valuation 











Eastern District..............]} Year to Aug. 1 6.40 5.75 
Southern District............. ee ss 6.47 5.75 i 
Western District.....,........ = xs 4.17 5.75 

United States as whole.......... he one a $41 5.75 
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The New 
| WESTINGHOUSE BUILDING 


150 Broadway — corner Liberty St. 


New 23-floor structure 
in the heart of the financtal dtstrict 


Occupancy May 1, 1924 


To concerns desirous of locating in the heart of 
the financial district, space in this building offers 
exceptional advantages. 


| The Guaranty Trust Company building is oppo- 

f site, on the southeast corner. To the rear is the 

j New York State Chamber of Commerce building, 

i with the Joseph P. Day building between. Struc- 

i tures are fixed on all sides, so that no further erec- 
tions can cut off light. 


f Windows of every office open on the street, or on 

a large court, giving ample daylight. Whole floors, 
suites, or single offices are available, and all spaces 
are of ideal proportions for convenient subdivi- 
sion. The building is to be equipped with every 
modern office appointment and served with ten 
large, modern, Atlantic elevators of the very finest 
type, equipped with Westinghouse apparatus. 


The Westinghouse Companies will occupy the 
12th to the 23d floors, inclusive. 


The front half of the second floor, two stories in 
height, comprising approximately 10,000 square 
feet of floor space, including mezzanine floors, is 
ideal space for a downtown banking house. For 
a limited time only, it will be offered for this 


purpose. 


Apply to your own broker, or to 


The FIDELITAS REALTY CORPORA TION 
60 Liberty Street, New York 
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W orld 


} HE health of the world is better today than it was a 
week ago, though room for further improvement is 
still great. The rash which threatened to break oui 
into real war fever has subsided in places where it was 
most feared, but has developed elsewhere. Slight im- 
provement is all a bulletin would be warranted in pro- 
claiming. 

Italy will quit Corfu this month, Sept. 
understood as the date fixed on. 

The Fiume crisis appears to be easing and will probably result 
in a further postponement of the acute phase. 

Advance in the Ruhr situation has been great. Much talk is 
still to be indulged in. There are faces to be saved. The longest way 
, around is the shortest way home in politics. Frankness is better than 
illusions, says Chancellor Stresemann, whose own frankness is of a 
studied sort. 

The net result of it all is that Germany has made 2 sketchily out- 
lined, yet notable concession toward the guarantee of reparations. 
Bankers here are hopeful the idea may be developed. They see little 
difficulty in arranging a loan along suggested lines. 

France is vociferant in the matter of passive resistance. 
while calling for the word, she will probably accept the deed. 
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Liieensesansel STOCKS 


The Annalist Business = 


Index Line 


The July index number shows The 
Annalist Business Index Line turning 
slight upward. This does not vitiate the 
forecast. of April that the peak of the 
| stock market had been reached and that 
if business should reflect the altered trend 
about the first of the year. The rise in 
the line was due to a drop in commodity staazs 
prices, and such rises are occasionally to || 7s 
be expected without, in any way, indi- Y HH 
cating a change in the forecast already Pa: 
given. 
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Italy no outside power whatsoever could be allowed to intervene. 
The seizure of Corfu, the ultimatum over Fiume, testified to this. 
Now public opinion has had its effect, expressed through | 
League of Nations. The Conference of Ambassadors is in charge of the 
Greco-Italian controversy and an amicable ending is in sight 
Pro-Leaguers see a victory for the League. Certainly it served 
as common spokesmen for the powers on whom diplomatic usage would 


Lh 
ne 


have constrained silence individually. 

Other considerations doubtless influenced Mussolini as_ well. 
England is reported to have expressed an intention to share the occu 
pation of Corfu in the absence of dated assurances of Italy’s evacua- 
tion. Fiume proved a bothersome situation too. Italian warships 
couldn’t be in Greek waters and in the Adriatic at one and the same 
time. Also English coal stokes Italian boilers, naval as well as in- 
dustrial. 

So the Fiume ultimatum now appears as no ultimatum at all. 
Mussolini, in all friendliness, merely suggested Sept. 15 as a suitable 
date to ratify the settlement of the Fiume problem. Anyway direct 
negotiations between Belgrade and Rome have changed al] this. There 
is a report that Italy is to annex and keep Fiume and yield Porto Barros 
to the Yugoslavs. 

It is probabiy as good a solution of the problem as could have 
been reached at this time, but it is not good enough to remove all 
danger from the situation. Fiume and its environs will continue to be 
much watched spots. On developments there have hinged for some 
time and for a time will continue to hinge the matter of peace in the 
Jalkans. 

As a whole, European developments of the week were satisfactory, 
and were reflected here in a continuing optimism over the outlook for 
business, at least for the rest of the year. 

Business conditions depend largely on the fevlings of business 
men. Public opinion, in turn, is an expression of mass psychology. 
The present situation illustrates this. It is easier to sense public opinion 
than to account for it 

Nothing in immediate business developments would seem to war- 
rant the feeling of optimism which unquestionably prevails. 

It is beginning to appear that reduction in steel output in July 
and August, which was called seasonal, was really an adjustment of 
operations to a lessening demand. September so far has not maii- 
tained the rate of August and July of bookings of finished steel. 
Unfilled orders of the Steel Corporation fell off 496,000 tons in 
August and its rate of output was cut to 85 per cent. The September 
showing is not as good. In April, the peak month, ingots were being 
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Special Corresponde nee of The Annalis 
TORONTO, Sept. 15. 
}HERE is every reason to believe that business in the 





Dominion is now definitely improving. While there 
can be no doubt as to the damage done to the wheat 
crop of the prairie province by rust and saw-fly, yet 
the grain of all kinds will, in the aggregate, be heavy. 
Weather conditions have, on the whole, been favorable 
for harvesting, and while more definite information as 





to yield will be available when thrashing becomes more 
general, wheat wil! probably exceed in quantity the 
preliminary Government estimate. It is now asserted by local authori- 
ties that Saskatchewan, owing to good crops in the central and north- 
ern parts of the province, will have a larger production of wheat than 
last year, while the vield in Alberta is estimated by the Provincial De- 
partment of Agriculture at 140,000,000 bushels, as compared with 
about 65,000,000 bushels in 1922. The yield of wheat in Northern 
Manitoba, where the damage by rust and saw-fly is much less than 
in the southern part, is estimated at from 20 to 25 bushels an acre. 
Unoffician estimates place the wheat crop at about 400,000,000 bushels. 
Should these figures be realized, the yield will be slightly larger than 
last vear, but it will be inferior in average quality. 

Following closely on the heels of the failure of the Home Bank, 
the announcement that the Bank of Hamilton was selling out to the 
Canadian Bank of Commerce naturally caused a measure of excitement 
in business and financial! circles. The excitement, however, was but 
of brief duration, and particularly when it was officially announced 
that the sale was not due to immediate pressing necessities of the Bank 
of Hamilton, but a desire on the part of the directors to protect the 
shareholders against contingencies that might arise in the future. In 
other words, it was a case of one of the smaller banks protecting its 
future by sinking its identity in one of the larger institutions. Reserve 
fund of the Bank of Hamilton was unimpaired at $4,850,000 at the 
time of the sale, while the paid-up capital stood at $5,000,000. As a 
result of its absorption of the Bank of Hamilton, the paid-up capital 
of the Canadian Bank of Commerce becomes $20,000,000, the reserve 


produced at an annual rate of more than 49,000,000 tons. Now the 


rate is under 40,000,000. 

Pig iron, according to The Iron Age composite price, fell off last 
week to $25.29 from $25.38 the previous week. A year ago it was 
$31.52. 

A record crop in Canada unsettled the wheat market Thursday) 
and killed all prospect for an advance in prices for months to come, 
according to a majority of traders. 

Commodity prices registered another gain. Bradstreet’s 
index number went from $3.23 the previous week to $3.30, a gain of 
2.1 per cent. Eighty-two commodities are quoted and of these 27 
advanced, 11 declined and 44 were unchanged from the previous week 

Car loadings continue to increase weekly. Last week’s figure 
was 1,092,567 cars, 74,000 higher than the record week for 1920 and 
the twelfth time this year that loadings have passed the million car 
mark. Automobiles seem to comprise much of this increase and this 
is probably to be accounted for, to some degree, by the fact that more 
closed cars are being marketed this Fall thin ever before. © Fewe1 
closed than open motors can be loaded in a freight car 

Taken in conjunction with the fact that stocks do not appear to 
be piling up in jobbers’ and retailers’ hands, this heavy freight move- 
ment is indicative of increasing productive activity and an excellent 
buying power. Until this situation makes for increased prices it 
should result in exceptionally active business. 

Further evidence of buying activity was disclosed by the stat 
ment of the Federal Reserve system on Friday. This showed an 
increase in deposit liabilities of some $34,000,000 together with : 
decrease in aiscounts of close to $9,000,000. A $36,000,000 increase 


foc yd 


in rediscounts the previous week had been attributed, partly at least, 
to the fact that the uncertainties of the Summer’s business had 
probably begun to wear on the endurance of business concerns. It 
was a fact also that for some months deposits had been on the de- 
crease, indicating industry’s need of every available dollar. The 
sudden shift this week could well enough have resulted somewhat 
from increased buying. Inventories turned rapidly into cash provide 
the wherewithal for a reduction of discounts and an increase of 
deposits. This influence at best would be small, of course, though 
having some significance. Liquidation in the security market probably 
accounted for most of the cash disclosed. 

Alterations in the statement were favorable signs nevertheless 
for despite Secretary Mellon’s assertion that there was nothing in the 
situation to warrant it there had been ill-advised talk of an increased 
discount rate. The present showing should serve to end this. 


in Canada 


fund $19,850,000 and total! assets $455,643,890. Rumors that other 
bank mergers were in contemplation were set at rest by Sir Frederick 
Williams-Taylor, President of the Canadian Bankers’ Association, who 
declares no mergers are likely to take place in the near future® It 
generally conceded that the banking situation is much clearer than it 


was a few weeks ago. 

That the Canadian National Railways is working into a more 
satisfactory position is evident from recent statistics. Gross earnings 
for July amounted to $21,002,848, an increase of $1,467,907 over the 
same month last year, while net earnings were $1,472,228, an increasé 
of $749,224. For the seven months ended July the gross earnings were 
$137,781,521, an increase of $15.675,945 over the corresponding period 
of the previous vear; operating expenses, $134,797,061, an increase of 
$10,488,492, making the net revenue $2,984,460, in place of a deficit 
of $2,202,993 for the seven months ending July, 1922. Gross earnings 
of the Canadian Pacific Railway for July exceeded those of the pre 
vious month by about $750,000 and were the largest since December, 
1922. Through an increase in operating expenses, net profits were, 
however, less than in June by nearly $400,000. 

Normal conditions are gradually being restored in the nickel-cop- 
per mines of the Sudbury district, Northern Ontario. The Interna- 
tional Nickel Company is employing 1,100 men and hoisting about 
75,000 tons of material monthly from its Creighton mine. The Mand 
Nickel Company has more than 800 men employed and is hoisting 
about 1,000 tons of ore a day. The British-America Company is in 
much the same position. It is estimated that the nickel-copper mines 
of the Sudbury district are producing at a rate equal to $25,000,000 for 
a twelve-month period, and are thus competing with the gold mines of 
Northern Ontario for position of largest producers in respect to values. 

Mineral production in Canada for the first six months of the cur- 
rent year shows a substantial increase over the corresponding period 
of the previous year, total value being $87,152,248, compared with 
$60,361,109. This increase was largely due to larger production of 
coal, the output being 8,722,205 tons, against 6,205,288 tons the first 


Continued on Page 383 
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special Correspondence of The Annalist. 

WASHINGTON, Sept. 15. 
yNE conviction to which official observers in Wasih- 
ington have clung tenaciously is that favorable business 
conditions and full employment will continue in the 
Autumn and Winter months, even in face of the wide 
fluctuation in security values on the Stock Exchange, 
the outcries of the radical Farmer-Labor factions of 
the Middle West, and the flood of more or less pessi- 
mistic statements which have been published from 
time to time. 

As the Washington observer sizes up the situation, the stock 
market has not on this occasion proven itself a faithful barometer 
of actual conditions. While over-production of oil on a scale which 
slashed heavily into the value of oil securities, accompanied by a 
continuance of the deadlock in the Ruhr, which has held in restraint 
the earning capacity of copper interests, may have been potent factors 
in bringing about a general slump in market quotations of practically 
all securities, there is no tendency here to admit that these have 
destroyed the hope of general prosperity in the coming months. 

As much may be said also for the interpretations which sonie of 
the observers in the financial districts have placed upon the com- 
paratively low price quoted for wheat and the wide fluctuations in 
quotations for cotton. Experts in Washington have contended that, 
taken as a general proposition, with a!l classes of agricultural products 
considered, the agricultural districts are in a distinctly more favorable 
position than they were one year ago, and that gross income is greater 
and the purchasing power of these districts is materially increased. 

Reports that the unfilled orders of the United States Steel Cor- 
poration declined from 5,900,000 tons to 5,400,000 tens in August 
may have been sufficient, in company with conditions in the oil fields, 
to force Steel Corporation common shares down below 96 and help 
depress most of the other security values in the stock market, but, in 
view of all of the information at hand here in regard to industrial 
conditions, they were not sufficient to cause even momentary pessi- 
mism. Production in certain basic industries has slumped to so ne 

| extent from the peak last May, but not sharply enough to arouse alarm 
as to the immediate future. Quite the opposite is the case, and the 
present production levels are looked upon as highly hatisfactory, 
particularly because all information obtainable indicates small stocks 
in the hands of wholesalers and dealers and, therefore, a rapid dis- 
tribution of output from producer to consumer. 

An expert with whom the writer discussed Nation-wide conditions 
expressed the opinion that if one were looking for a “bear” argument, 
his best bet apparently would be to check up on the building industry 
and study the conditions which have led to the present recession of 
activities. The building industry is important because its needs reach 
out into many other industries. But even here there is ground for 
difference of opinion. A let-down in activity from the level reached in 
the Spring, accompanied by a stabilization in building trades’ wages 
and in cost of building materials, both of which were admittedly in- 
flated beyond the safety limit, may mean a continuing building pro- 
gram, where otherwise a “buyers’ strike’ of the most serious conse- 
quences might have been faced. 

In any event, all reports received by the Department of Labor’s 
Employment Service, of which Francis I. Jones is Director, dealing 
with the outlook for activity and full employment in the building in- 
dustry, are on the constructive side of the argument and forecast the 
continuation of building operations on a scale which at least does not 
seem to spell disaster. 

The sensational jump in production records last Spring when, in 
the basic industries, they exceeded even the high records of 1919 and 
1920, was a matter of concern to many, and this especially was true 

i when high production levels were maintained month after month in 
a. spite of the fact that reports received by Government agencies such as 
the Federal Reserve Board and by private financial institutions indi- 
cated that stocks were not piling up in the hands of speculators, the 
position taken by some being that these reports were faulty. 

There are certain highly important developments in the life of 
the Nation since the outbreak of the World War which, in the opinion 
of a few observers have not been fully appreciated or given the promi- 
nence they deserved. One of these is that, with the increased earning 
power of the worker and the revolutionary economic changes brought 
about by the World War, a permanent consumptive market was created 
in the United States which provided a much broader scope for indus- 
trial activity and laid the foundation for an expansion of many indus- 
tries which also would be permanent. 

In hundreds of thousands of homes in the United States many 
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Stocks 


,.7>,——_———, IBREAK in prices was the 
outstanding feature of the 
stock market last week, but 
the reasons for the decline 
were obscured by a number 
of special considerations. 
The market proved the pub- 
lic was in no mood to follow 
the lead of the professional! 











element. 

An interesting development was the ad- 
vance in the early days of the week’s trading 
and the subsequent decline. With respect to 
the advance, the volume of sales indicated 
that it was shallow, and the obvious con- 
clusion was that it represented the work of 
the so-called professionals, who, through the 
process of bidding up a dozen or so of spe- 
cialty stocks, hoped to establish an upward 
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sweep, participated in by the public at large; 
when, however, the speculative element 
found that their gestures were receiving an inadequate response from 
substantial investment interests, they began dumping overboard the 
securities previously acquired. In addition, new short lines were placed 
and, aided by the sale of stocks, predicated mainly upon the tightening 
of the call loan rate and the approach of the third instalment limit on 
income tax payments, there were declines in prices which were liberally 
sprinkled with subtractions of from one to three points. 

How far this manifestation should be accepted as a guide to the 
future was still a moot question at the close of the week, and, doubt- 
less, another week, or even two or three weeks, will have to elapse 
before definite proof as to the major trend will have been established. 
It by no- means follows that the price decline was in anticipation of a 
falling off in trade volume, although, admittedly, some disappointment 
has grown out of the hesitancy of the seasonal buying movement to 
take a firm hold, and more particularly was this true with respect to 
the basic steel and iron industry, figures of which were not interrupted 
as buoyantly reassuring, although the statement of Judge Elbert H. 
Gary, which was of an optimistic tenor, served largely to counteract 
the adverse effects previously noted. 

Curious contrasts were sharply delineated through the movements 
of prices of last week as compared with the previous week. Last week, 
for example, there was the decidedly encouraging turn to the complex 
and intertwining problems relative to the Ruhr and reparations, as 
well as a number of other incidents which shed rays of light upon the 
business prospects of the world at large; but prices closed at lower 
levels than those established on the first day of trading, while in the 
week previous the market underwent a buffeting of adverse news 
such as was calculated to disturb any but the firmest of markets. In 
fact, it was this undertone of strength which encouraged speculators 
te buy stocks for the advance. Whether or not an explanation of the 
contradictory trend of last week, as compared with the previous week, 
lay in the suggestion of a belated reflection, remained a question, but 
probably the more accurate conclusion was the one tendered above, 
which related to the breakdown of speculative manoeuvres. 

On the closing two days of the week the foreign situation again 
came to the fore. Notable among developments abroad were the report 
of a threatened Spanish revolution, and the indication that Premier 
Mussolini had yielded to pressure exerted by Great Britain through the 
Conference of Ambassadors, and had virtually pledged Italy’s course in 
the direction of an early evacuation of the Island of Corfu. The melan- 
choly reaction produced by reports of trouble in Spain was more than 
offset by the elimination of a war bogey growing out of the Graeco- 
Italian differences ; the relation of Spain to the domestic markets being 
decidedly distant, whereas the possibility of a spark setting off the 
Balkan “powder barrel” possessed a propinquity that could not be over- 
looked by even the most cheerful of investors and speculators. 

Reverting to domestic developments, it is obvious that the predom- 
inant influence in industry is that of “watchful waiting.” It is doubtful 
if American business men ever before showed the same degree of 
caution that is displayed today in response to warnings sent out six 
months ago by the Federal Reserve System and representatives of 
other Government departments. Today the liquid condition of assets of 
all industries, save a few, is one of the remarkable phenomena of the 
year, a phenomenon that possesses a double interest in view of the fact 
that underlying conditions are healthful and decidedly firm as a founda- 
tion for future expansion of business. At the time, however, leaders in 
industry, as well as the men who buy stocks and bonds for investment 
purposes are scanning the horizon for more dependable evidence. 








Shares Sold on New York Stock Exchange 


Week Ended Sept. 15, 1923. 




















1923 1922 1921 
Monday ...... 572,650 1,003,320 731,270 
lee 621,750 974,575 646,500 
Wednesday ... 836,350 1,171,447 861,998 
Thursday ..... 1,067,770 1,124,336 568,315 
| eee 871,200 1,045,638 519,225 
Saturday ...... 431,500 464,168 230,694 
Totalfor week | 4,401,220 5,783,484 3 558,002 
__ Year to date...| 166,332,504 182,251,730 120,333,015 
Twenty-Five Railroads 
Net Same Day 
High Low Last Change Last Year 
i = See: 58.74 58.20 58.40 + .02 70.17 
Ee 58.96 58.47 58.82 + 42 69.78 
ee 58.69 57.70 57.76 —1.06 69.14 
 S ae 57.70 56.74 56.88 — 88 69.99 
TR Se 57.25 56.67 56.89 + O01 69.85 
| a 56.77 56.33 56.40 ae 69.66 
Twenty-five Industrials 
Net Same Day 
High Low Last Change Last Year 
er 107.12 106.21 106.64 + .08 109.27 
> ae 107.13 106.51 106.86 + 22 109.53 
i Sere 107.07 105.31 105.41 —1.45 108.57 
i Se 105.13 103.43 103.69 ——~].72 108.25 
Beet. £6. ....+ 103.91 102.34 102.64 — 1.05 108.46 
i, 102.85 101.59 101.86 — .18 107.80 
Combined Average—S0 Stocks 
Net Same Day 
High Low Last Change Last Year 
ee 82.93 82.20 82.52 + .05 89.72 
MN ES ic nie wie 83.04 82.40 82.84 + 382 89.65 
i ee 82.88 81.50 81.58 —1.26 88.85 
Se 81.41 80.08 80.28 —~§.,80 89.12 
eS ” re 80.58 79.50 79.76 ae Be 89.16 
ere 79.81 78.96 79.13 — 68 88.73 
Yearly Highs and Lows 
High Low High Low 
*1923... 92.52 Mar. 77.27 July 1917.... 90.46Jan. 57.43 Dec. 
1922.... 93.06 Oct. 66.21 Jan. 1916....101.51 Nov. 80.91 Apr. 
1921.... 73.18 May 58.35 June 1915.... 94.13 Oct. 58.99 Feb. 
1920.... 94.07 Apr. 62.70 Dec. 1914.... 73.30Jan. 57.41 July 
1919.... 99.50 Nov. 69.73 Jan. 1913.... 79.10Jan. 63.09 June 
1918.... 80.16Nov. 64.12 Jan. 1912.... 85.83Sep. 75.24F 


*To date. 
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Trend of Bond Prices—Average of 40 Issues. 


onds 


\HE course of prices in the bond market last week was 
definitely downward. These declines were mostly in 
the form of moderate fractions, but it was the first 
week in some time in which a general trend could be 
ascertained. Practically the entire list, with the ex- 
ception of foreign bonds, was affected. The weight 
of opinion as to the cause of these declines points to 
the fact that money is somewhat tighter and to antici- 
pation on the part of a good many bankers of still 
higher rates before the turn of the year. 

There was little in the way of new developments in the railroad 
or industrial fields to cause any selling of their obligations; in fact, 
with the railroads reporting another record-breaking week in the 
volume not only of all freight loadings but also of merchandise and 
miscellaneous freight, which includes manufactured articles, the indi- 
cations are that the volume of business is steadily increasing. This 
reasoning, however, presents an anomaly in view of the current 
reaction in the stock market, for it seems contradictory to attribute 
a bond market decline to a shortage of investment funds resulting 
from a divergence of those funds to industrial purposes while, at the 
same time, the stock market is falling off, presumably discounting a 
curtailment of industry. The chances are that the present decline is 
due, in some measure, to an intangible feeling of uncertainty among 
investors as to the future which has retarded the demand, and to the 
enormous volume of new financing which has been brought out since 
the first of the year, a good part of which, according to report, has 
still to find its way to the strongbox of the permanent investor. The 
foreign list, in view of the more favorable news from Europe, worked 
counter to the general trend, showing substantial advances in more 
active trading. 

In the field of new financing the offering of $200,000,000 United 
States Treasury 414 per cent. certificates of indebtedness running for 
six months held the most widespread interest. The usual eager over- 
subscription marked this offering, estimates of the total applied for 
running as high as $500,000,000. A larger volume of new municipal 
financing appeared, the largest of which, $5,000,000 State of North 
Carolina 2-year 514 per cent. highway notes at 10034, to yield 5.10 per 
cent., were well received. Corporate offerings also increased in num- 
ber, their aggregate being swelled by $10,000,000 Willys-Overland 
Company first mortgage 6/4 per cent. ten-year bonds at 98 and inter- 
est, yielding 634 per cent. to maturity. 

The week was marked by a general reduction in prices for mu- 
nicipal bonds. Dealers in securities in this class have for some time felt 
that the lack of activity was due to prevailing prices, and it was be- 
lieved that a revision of prices was necessary to stimulate trading. 
Once this process was begun it was not long before all municipal 
price lists showed an increase in yield to maturity of about 15-100 per 
cent. for both high and medium-grade obligations. The 4.75 per cent. 
yield on the State of South Dakota 20-year 5s, which are legal for sav- 
ings banks and trust funds in New York State, is a good example of 
these revised prices. The new issue of State of North Carolina 2-year 
notes on a 5.10 per cent. basis reflected the new figures. These bonds 

combined the features of early maturity, for which a good demand 
exists at present, with a price which was attractive in comparison with 
those in effect in the recent past. The entire issue was disposed of in 
less than two days. The immediate cause for these price changes is 
generally said to be recommendation by Secretary Mellon that present 
surtaxes be reduced 50 per cent. As savings banks have largely 
turned their investments to real estate mortgages, which pay a much 
higher return than municipal bonds, the chief market is composed of 
individuals having large income, to whom the tax exemption afforded 
is of sufficient importance to warrant payment of high prices. With 
a large portion of their taxes remitted this exemption wl have tess 
value and they will naturally be unwilling to accept the same com- 
paratively low yield under the changed circumstances. The totally 
tax-exempt United States Liberty 314s were heavy all week. 
The railroad list was dull and prices displayed a tendency to sag. 
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Tuesday ... 

Wednesday 

Thursday 

Friday 

Saturday . 


Total for the week 
Year to date 





In detail the bond deal 
last year: 


Corporations 

J. S. Government 
Foreign ; 
ates. 5ig-ors. 4 ase00<0 
City 


Total all 


Average net yield of 10 
high-priced bonds 





New security issues $41,44 
Close { I 

Sept. 10... .76.71 + O02 & 

Sept. 11....76.67 — .04 


Sent. 12... .76.59 Og 


High 
#1923... 79.43 Jan. 75.95 J 
19Z2.... 82.54 Aug. 75 


1921.... 76.31 Nov 67.56 Jur 
1920.... 73.14O0ct. 65.57 M: 
1919.... 79.05 June 71.05 Ds 
1918.... 82.36 Nov. 75.65 S« 


*To date. 
Foreign Gove1 


British Cons: -2%s 


British 5%..... ia ; 102% @ 


British 44%4%....... . OF 
French rentes (in Paris) 57.90@ 
French W. L. (in Paris) 75.20@ Ri 
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99 
ILO, 
= 
L9ZZ 1921] 
154,500 $11,046.710 
135,150 14,934,550 
259,500 16,567,450 
107,600 15,333,500 
636,300 17,116,000 
$73,000 7,773,700 
166,050) $82,771,950 
780,752} 2,148,322 595 
n the correspondir week 
18,500 : 122.500 
346,050 0.300 
16,500 151,500 
85,000 i 7,900 
166,050 634,927,300 


4.665% 1.597¢ 


157,008,656 $1,746,569,900 





Same 

Ne Day 

Close C} 1922 

76.49 - 10 82.38 

76.37 — 12 82.34 

76.31 — .06 82.44 
Lows 


High 
89.48 Jan. 
89.48 Nov. 
87.62 Nov. 
87.42 Feb. 
92.31 Jan. 


74.24 Dec. 
86.19 Apr. 
81.51 Jan. 
81.42 Dec. 
85.45 Dec. 


‘curities 


> 


ear to Date. Same Week 1922. 


D9I@ 56% 565@ 56% 
103% @ 99% 100%@ 99% 
994%4@ 95 98 @ 97% 


59.80@55.60 63.95@61.90 
76.76@72.00 79.90@77.35 

















Transportation 


ARLOADINGS continue their climb to new heights, and 
for the twelfth time this year they have passed the 
mark of a million cars loaded in the week, an achieve- 

Ly ment attained onj; six times previously in the records 

= ba ane: “AVS, tes. cn'S figure of 1,092,507 cars, 


OE nibs ceeaerss ties cos 
74,000 higher than the recora week oI ivev, Zivcw ewe 
L=) to increasing surmises as to how high they will go 
when we reach the usual peak-loading weeks in October. 
Although the total of all commodities exceeds that 
of last week by more than 22,000 cars, most of the items mz iking up this 
total show only slight fluctuations from the preceding week, the ex- 
geption being manufactured products; 622,710 cars oi tnis class of 
commodity were loaded, 16,500 higher than the figure of last week, 
which was itself the highest recorded to that date. _, 

Until details are availble as to what particular goods made up the 
increase in manufactured products, surmises only can be made, but 
reports of the increasing output of automobile factories point to the 
possibility that this high grade class of freight is responsible for no in- 
considerable proportion of it. In any event, this class of commodity 
is composed largely of high-grade goods, and its increasing movement 
is a fair index of growing industrial activity. 

The increase in coal shipments may be accounted for by the threat 











Gross Railroad Earnings 


First Week Fourth Week Third Week Month of Month of 


in Sept in August in August July, 1923 ooo 1922 

10 Road 13 Roads 13 Roads 179 Roads 9 Roads 
1923............ $16,015,378 $24,549,846 $18,335,609 $535,813,616 3.6: 32,736,354 
1922............ 14,650,890 20,458,007 15,443,476 443,840,164 3,057,969, 064 





Gain or loss. . + $1,364,488 + $4,091,839 + $2,942,133 +$91,973,452 + $5 574, 767,290 


+ 9.32% +- 20.00% + 19.10% +-20.72% +18.79% 


Summary of Idle Cars and Car Loadings 


AMERICAN RAILWAY ASSOCIATION 
Aur. 7 July 31 July 22 July 14 July 7 June 30 


Idle cars ......... 103, 173 103,707 105,992 109,674 94,031 95,804 


Aug. 11 Aug July 28 


Sept. 1 Aug. 25 Aug. 18 
5,741 973,162 1,033,1 30 1,041,044 


l 
Car loadings. . 1,092,567 1,069,932 1,035,7- 


of a strike in the anthracite mines. How effective the organization 
of the railways has been, notably in the control and distribution of 
equipment, in handling this abnormal demand of recent weeks is clearly 
indicated by a study of the car surpluses and shortages. The most 
nearly comparable period of heavy carloading with the present condi- 
tions was Octover, 1920. when, with an average weeekly carloading of 


1.005 yuu thaen ~l5 an average daily snor Lage of AB 558 cars, com- 

* ° . 1 s 4 
pared with an average weekly carloauing im i*=+ Augus ad 244000 
cars and an average daily surplus «f 75 vu G2, 





The National Freight Movement 
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Car Loadings by Weeks, 1923 


The “norm...” line in this chart, marked with the zero (0), represents the average 

of the carlcadings for corresponding weeks in each of the four years 1919-1922, both 

inclusive. The curves present the loadings of each week as percentage departures from 
this normal. The method of calculating corrects the curves for seasonal variation 





Facts and Figures of Business Import 





Food Cost of Living 


Curve of the 


Imdb 5 Index 

















Sambere 1922 1923 Numbers 
225, Jan ;\FebMar, Apr May)Jun, July Aug, Sept; Oct Nov; Dec Jan; Feb) Mar; Apr: May, Jun JulyAug, Sept Oct Nov, Dee 225 
ee Rae 
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An index number is a means of showing fluctuations in the av 
} is ¢ é ) wing ctuations p average price of a grow 
of commodities The Annalist Index Number shows the fluctuations in the PEE cine 
wholesale price of twenty-five food commodities selected and arranged to represent 
a theoretical family food budget 








e ° 
y > 
Average of Wholesale Prices 

Last Previous —Range for 1923 Same Week-— 

Week Week High. Low. 1922. 192). 
Hogs, medium to heavy, per cwt......$8.47 re MO 6.575 9.80 7.80 
Steers, good to choice, per cwt........11.175 {983 73.50 yt ) 10.02 " 87 
Pees, GE, BOP BOP Be cc cccccccscccces 1.00 15.00 18.00 15.00 14.™ 13.00 
Pork, salt, per 200 Ibs ‘ oceccce cett.O0 24.75 0.00 94.75 7.00 25.75 
Flour, Spring patents, per pb! oe 1.07 7.075 8.30 6.975 7.67" " 
Flour, Winter straights, per bbl. ry 62 7.00 4.27 17% 
Lard, Middle West, per Ib............ <1 28% 1142 1250 1120 1105 
Bacon, short, clear sides, per Ib cose 12125 1112 12125 10625 13375 
Oats, No. 2 and No. 3 white...... . 118 $8187 4887 SA06R7 HOG2 
Potatoes, white, per bushel............ 8 it *5.25 405 oe 
Beef, fresh, per WDoccccdeccccecces 147 1 1600 12) 1400 
Mutton, dressed, per Oe ee 120 1500 0960 1150 
Sheep, wethers, per 100 Ibs..........++ T7875 1875 7.25 6.00 
Sugar, refined granulated, per Decccce ON20 1007 Oi) Ob 
Codfish, Georges, per lb... cece -ORtO O875 OR75 O05 
Rye flour, special patents. a 4.1125 ». 2875 3.875 4.7 
Cornmeal, export, per 100 Iba. ‘ . 2.4 2.45 1.0) 1.824 
Rice, extra GRRGF, BOF BDecccccccccces OTS O77 OT375 OT) 
Beans, medium, per bushel....... oo 4. 10 4.05 1.62% 
Apples, extra, per Ib... ......cccecenes 10375 11275 0975 1875 14 
Prunes, 67-708, per Ib... .....cecesceces O70 1100 OTM 12875 (m2 
Butter, extra creame ry, per Bx cccecce 4575 SO 37625 050 ; 
Butter, dairy, per Ib. .......cceeceenee 4500) 225 ITO 3825 4175 
Cheese, State. whole milk, per Ib...... 2675 2825 2450 2200 2175 
Coffee, Rio No. 7, per Ib. ......seeeees 1G 13125 10625 1037 O7812 





*New crop. 


Comparison of Week’s meres Failures (Dun’s} 


Week E nae Week Ended (eek itnde -d Week Ended Week Ended 
nm Dept. 13, 192 Sry. 14, ize Sept. 15, 192 Sept. 16, 1920 Sept. 18, 1919 
Tuial. Over $5.6 oN 6‘Yotal. Over $5,000 Total. Over %, 060 Total. Ove r $5, ,000 Total Over 85, eee 

meat ..6ee ee 1G ‘i 7 67 53 29 33 
BEG os .v<e . 16 1038 oe rs 38 2 15 35 3 
West ....+.5 33 be) ™ bed ae | 36 21 24 12 
Pacific ,..... 39 12 $s 2k 42 22 Py 15 1h 9 
U. S. ..0.... 26 147 % 5) 208 363 210 137 80 107 52 
Canada ....+ 47 2 8 a 41 20 24 9 20 7 


The Annalist Index Number 


(Base—Averages 1890-99—100 Per Cent.) 


Weekly Averages 
Sept. 15, 1923... .177.924 Sept. 16, 1922. 


Sept. 8, 1923..... 177.703 Sept. 17, 1921... 


Yearly Averages 
RN Or aera 178.730 erro 261.796 
RE Ms ag, Abate rad Sais ed 186.290 MRT 66 6ne a ae eneemn et 175.720 
Ee re ee eee 174.308 ae weereree fk 
sens: as'9 ok eds occa 282.757 RR wearer ore 80.096 
I art ks Bes gti & gon ietane 295.607 I ud. igs thesia) cA d eves 109.252 
a Eyer re 287.080 *Year to date. 


.197.314 
.174.454 





Week’s Prices of Basic Commodities 


Current Mean Mean Price of 
Minimum — Range, 1923.— Price Other Years 
Price. High. Low. 1923. 1922. 1921, 
Copper: Electrolytic, per Ib... ccove SO.1S7G $.17375 §$0.13625 $0.1550 $0.128125 $0.1275 
Cotton: Spot, middling upland, per Ib... 28) 3120 2245 26825 2162 1472 
Brick: Hudson River common, per 1,000.... 20.00 21.00 18.00 19.50 18.50 17.00 
Cement: Portland, bulk, at mill, bbl 1.60 1.70 1.60 1.65 1.70 3.35 
Wool: Ohio & Pa. half blood combing, per Ib 55 58 48 5250 4600 43250 
Pine: Nor. Car. Roofers 6 in., per 1,000 ft. 51.00 56.00 10.) 83.25 31.50 ° 27.50 
Hides: Packers, No. 1 native, per ib .1400 2025 1400 17125 1750 1275 
Petroleum: Pennsylvania crude at weil, bbl.. 2.75 4.00 2.75 3.3750 3.25 4.175 
Pig Iron: Bessemer, at Pittsburgh, per ton. 28.26 32.77 28,26 0.52 29.38 27.96 
Rubber: Up river, fine, per Ib.. ; 2850 3450 240) 2950 210 17375 
Silk: Japan, Sinshiu, No, 1, per Ib *7.55 0.40 7.00 §.20 7.30 6.25 


*Last quotation; market nominal 


Failures by Months 





—_——- August —_—_—_—_- Eight Months — 
1923. 1922. 192: 1922. 1921 
Number : 1,319 1,714 12,274 16,851 12,041 
Liabilities $34,334,72 $40,279,718 $320,479, 978 $454 006,369 $396,350, 164 


Building Permits (Bradstreet’s) 


August ———— — 
1922 

10 Cities 

$212,508, 505 





——_—_——- Julv —~- + — — June 

Zs. 1922. 16 1922 

167 Cities 153 C 153 Cities 
$206,359,995 $225.0 «818 $234,296,872 





167 Cities. 
$224,078,090 





Alien _ Migration 





June, May, April, March, Feb., Jan., Dec., Nov., 

1923. 1923. 1923. 1923 1923 1923. 1922. 1922 
Imhowund § ..ccsccces -. 44,165 52,800 52,433 43,888 30,118 28.717 43,984 49,814 
Outbound ....--6-eeeee 5,414 5,752 4,509 3,610 2,749 4,232 18,820 7.077 
Gain or loss....... +38,751 +47 057 +47, 924 +39,2 39,278 +27,369 +24,485 +25, 154 +42,737 











IST 











Potential Supply 


















































































































comprised of withdrawals of balances by foreign countries. 
The fear of Japan withdrawing any considerable part of its Amer- 
ican balances, said to total $500,000,000, has been largely dispelled, 






The National City Company 


Main Office—National City Bank Bldg., New York 





wan 
# Call Time Loans] .4 Montt Com. Dis. 
ti Loans. 60-90 Days. - eave 4-6 Months. * | = 
p w Apr May June July Aug! Sept Oct "Nov! Dee 
Last week.............. oe 6 GA's 514 534@ 54 534@54 £ of the Call Loan Rate. 
Previous week...............| 544@4% | 54% ly 534@54 a 
Year to date........ 6 @3)4 | 534@4'4 534@414 | 540@4% Se ae ee oS oe ee a 
Same week, 1922...... 15 @4 4144@414 | 434 @4% | 4%@44 | oo ren TMARTAPRIMAV JON TROL Tauctsen -— 
. 2274 AND 272 2 [_|JAN]FEB/ MAR JAP May ju } P ons ee ee 
j Same week, 1921.......... 514@4% | 534@5144 | 6 @5% | 64@6 — ns - 
- een ee. Se The Dotted line is 1922 
Ratio of total reserves 
° Reserve System to deposit ad } t 
Bank Clearings Reserve note liabilities combined the Time Loan Rate 
Entire country, estimated from complete returns from cities representing 92.3 
per cent. of the total. Percentages show changes from preceding years: that the country would be extrei bout disturbing Ameri- 
? 1923. P. C. 1922. P. C. can balances, which will event o finance the export of 
Last week .............. -+++ $7,208,000,000 — 8.7 $7,895,000,000 + 9.8 building materials and other ne The question wi ilso 
Week before ............ . 5,870,000,000 + 0.5 5,841,000,000 +14.05 . ; , 
Year to date.............. 282,540,000,000 + 4.1  272,372,000,000 + 9.3 been raised as to the prospecti German balances, pred- 
icated upon the possibility of a re} tlement. This prospect, 
Bar Gold and Silver however, is still remote, and it is di ven after such a settle- 
ment, Germany would care to weake osition in this country. 
Bar Gold Bar Silver Bar Silver . re sae Iraw laro: | ee = Sadan papeenaeee 
in London. in London. in N. Y. Germany will have wo —" ; . country for necé sary 
TINE, 5 ais idee Saas 90s 10d@ 90s 06d 31%d@31% d 644% c@63 %c supplies, and she will probably id to her balances in the 
Previous week ............. 91s 04d@ 90s 09d 315d@3018 d 63% c@63¢c United States rather than to subt hem. Great Britain is 
0 Se eee .. 91s 04d@ 87s 01d 33% d@30'ed 685% c@62'%c a : é paler ; pte 
Same week, 1922......... .. 938 01d@ 92s 06d 3534d@35'%d 69% c@68 Fc now funding her huge war deb n¢ ch of this fundin: 
Same week, 1921............ 110s 10d@110s 02d 395d @39d 65%c@64'%e cess is by way of taking up Libert e ultimate effect is the 
same as that of adding to this count upply. 
a a nee — = ———— The Federal Reserve Systen week showed a decrease 
of $8,700,000 in holdings of dis while note circulation 
{E money market showed little change in the early increased $5,200,000. Cash reserve gain of $9,300,000 and 
part of the week, the rate for call money holding stead- deposit liabilities $34,100,000. Int enieenies “iaac-aieaiaids “i 
ily at or near the 5 per cent. figure, while time money gold reserve of the two important New York’s reserves 
was steady at 5 per cent. and call loans against accept- mounting by $24,000,000, and tl cisco by $10,400,000, 
ances ranged from 414 to 4% per cent. The firmer The net result of operations last flected in a moderate 
tone of call money, later in the week, w a on Thurs- decline in the ratio of total reserv: id méhe Mabilitlen thin 
day went to 6 and on Friday renewed at 5! per cent., Federal Reserve System reportin; age of 75.9 per cent., 
was accounted for by the continued shifting of funds against 76.4 per cent. the previo lea Aloe: seieae nal le Ma 
from New York to the interior. A three-cornered York Federal Reserve Bank hown, the ratio being 
operation is now in progress, according to bankers, who state that 81.3 per cent., against 80.7 per cent. t is week 
iquidation i security mar is releasing funds for other pur- j Te : 
liquidation in the securit) market is re g | P The reports of the various Fi ae ge ee 
poses, which, in turn, are being diverted to the agricultural sections 5 re 7 
, ; i show any pronounced trend, differir spect from the previous 
for purposes of crop moving and, with the completion of a part of that ak Midiew. oc talvecsed in, 0 + Ointiies ta ie 
< “ ‘ . ° . . s VY, as ed 1 tne ¢ nt I ures, 1S Stl iiter- 
seasonal operation, are again flowing back in fairly substantial pro- ally feeling its way forward, t 8 no ee 
° ‘ ° ° s ard, tne [ ind tor money continu- 
»s portions to New York banks. More immediate factors, however, were Pap - a 
: , ae: z a ; ing to exist in the crop-producing St n New York and some 
the calling of loans by banks in anticipation of a condition report and : 
> : of the other large manufacturing chandizing centres the 
income tax instalment demands. Pa : 
- ‘ - ae 2 process of liquidating invento) was carried on. An 
A noteworthy point has to do with bank deposits. These deposits, ; sapere 
, ' a ‘ unknown factor in the present situ e which is doubly inter- 
despite a temporary increase in the Federal Reserve System last week, . Tie : ; on 
. : Se esting in view of the nation-wide tred in the industry, 
are showing fairly general declines throughout the country. On the eee ; 
: ; mete : pertains to oil and its various produ the last three months 
other hand, savings deposits are continuing to increase. The decrease Sn Miameaiial Miateteh haa | f : ata 
j ; ite 3 ‘ ct Nas been 11 mors -ontemplatec 
in general commercial deposits is doubtless due to the moderate expan- : oo 2 
: , “ge ; ea loans of huge size to carry on the | oring surplus oil sup- 
sion now taking place, which in turn calls for more money. As yet the : ii 
| : : ; eal plies; and banks also have report lecrease in the amounts 
money so placed has not been converted into profit and probably will ; ' <i ae , 
é hate of deposits of the various oil compa: de from this one evi- 
not be so converted for at least a few more weeks. In the meantime, , 
: a z ° ss dence, there has been nothing to ind he oil industry was in 
savings depositors, who represent the average salaried man or wage- ; ae ne vm 
; oe . as serious a condition as some of t] eports indicated. This 
earner, are proceeding to lay up moderate money supplies, and this ; i 
, : 3 is the more remarkable in view of 1 of the period of so-called 
new evidence of thrift contains many elements of encouragement. eee Bie Mi ak. tus Bai 4 ‘ 
m ‘ e ° P Oo austry, a I tnat “1 rage was 
The movement started two weeks ago is still being continued, and na yee , “ ; : 1e ol! trade : 
, , ; . e epresent one of the n the ec > chain 
obviously the pull on money is away from the New York financial _— oe ; 
: : : ; ; . of the country’s industries. 
centre. This, of course, is a regular seasonal manifestation and is predi- ae . 
cated mainly upon the demands for money for agricultural purposes. An interesting development | is the indisputable evi- 
How long or how far the movement may go cannot be accurately judged, ici —— 
but students of the money situation look for a return within the next 
six or seven weeks. In this connection the question is raised as to ies 
whether or not the business world is now facing the prospect of a 
money scarcity. Bankers express the nearly unanimous opinion that | ( = . 
no stringency in lending rates is likely for the remainder of the year. vi ace 
They point to the well liquidated condition of security markets and of Stea m > ° Co 
industry generally, and state that, from present evidence, financial S tip ‘We 
: institutions can take care of all legitimate financing requirements of 
. the next four months. , , ’ 
( ee Marine Equipment First Mortgage 6’s 
A number of unusual factors are entering into the present situa- _ 979 
tion. There are, for instance, indications that fi ‘i x | 21.192 7 
wat 2 tage lata is Sa sneneiig to the extent | We offer 1931-1933 maturities 
; of one-half billion dollars or more remains to be cared for before the | : 
° ° e . cr) 14 ‘wale 
\ turn of the year—more than half of which, however, is of a refunding at prices to y 1 about 
| nature ; also, the expansion in industry which, while it may be purely of | 6.79% 
a seasonal nature, is expected at least to carry through to considerably ae 
larger proportions, and there always remains the unknown equation | Circular or 
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financial representatives of the Japanese Government having stated Uptown Office—42nd St. & Madison Ave. 
last Tuesday that Japan has a sufficient gold supply at home to take | Bends Short-Term Notes Acceptances 
care of new currency requirements arising from the earthquake, and ai - 
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dence which showed that new financing brought out in the early part 
of the Summer was still unabsorbed, notable instances being the flota- 
tions of Cuban bonds and two of the major soldier bonus securities, 
backea by two Middle Western States. According to estimates made, 
the total of these undigested securities was approximately $25,000,000 
face amount of the bonds. 

The simultaneous exhibition of other securities, which were taken 
up by the public with rapidity, was accepted as an indication that 
the coupon rate and interest yield were too low to permit of their 
speedy absorption, rather than any glut in the investment situation. 
This theory received considerable confirmation through the brisker 
demand reported for the soldier bonus bonds, when last week they were 
offered at prices to yield more nearly the rates being received now 
for other new bond issues. Plenty of money is reported on hand, but 
as yet the major swing of the long delayed July reinvestment demand 
has made no appearance. 


Foreign Exchange 





Week's Range 





Sterling | Frans  -- 7 ° | 
High......| $4.55'4 | 5.8914 PEt Peed pete 
Low.......| $4.525¢ | 5.60! 
Closing. ..| $4.54!¢ | 5.89 I as enuee s 





The Range of Discount on Sterling and 
Francs 





ONVERSATIONS between Chancellor Stresemann and 
| the French Ambassador in Berlin, looking to an early 
settlement of the vexing questions in the Ruhr, resulted 
in a heaithier tone in the foreign exchange market last 
week. Mussolini’s statement that Italy would evacuate 
Corfu at an early date somewhat counteracted the bad 
effect produced by that fiery personage’s announce- 
ment in the middle of the week that Italy would shortly 
take over Fiume—thus showing her intention of as- 
serting herself as mistress of the Adriatic. News reports that Japan 
was busily engaged in planning the reconstruction of her devastated 
areas and would probably not withdraw her balances in America, but 
would use part of them later for the purchase of materials of recon- 
struction, acted as a further good influence in the market. 

Sterling opened the week three-quarters of a cent above Satur- 
day’s close, at $4.541, and later went to $4.5514. The news of Eng- 
land’s adverse August trade balance, however, caused a slump to 
$4.5414 and offerings of cotton and wheat bills Thursday resulted in 
another decline to $4.5334, a loss of three-quarters of a cent from 
Wednesday’s close. The August trade figures revealed an increase in 
imports over exports of about £14,000,000 over July. An improvement 
was shown late in the week, however, to $4.5414. Saturday’s close 
was $4.541,,. . 

French francs likewise reacted to the good news from the Ruhr, 





as was to be expected, and registered a high on Monday of 5.681. 
Tuesday showed a further'rise to 5.8312, the highest figure since early 
August for this currency, and transactions here ran from 100,000,000 
to 150,000,000 francs. Francs have been inactive, comparatively 
speaking, for some months, but when it appeared probable that a real 
settlement was to be arrived at between France and Germany, in- 
creased interest was immediately shown, especially by the speculators. 
This interest will probably continue and wide rate movements may be 
expected. The statement of the Bank of France late in the week was 
favorable, showing a decrease in circulation and an increase in repay- 
ments from the State. The closing on Saturday was 5.89. 

Belgian francs improved sympathetically with the French be- 
cause both are deeply interested in a satisfactory conclusion of the 
Ruhr difficulties. They opened on Monday at 4.68, on the heels of 
Saturday’s close at 4.57. Tuesday a further gain of ten points was 
noted, bringing them up to 4.78. A moderate loss, due largely to de- 
creased buying orders, followed on Wednesday. In early trading on 
that day, however, they touched 4.801%. The close on Saturday 
was 4.90. 

The German mark touched two new lows for all time last week, 
one on Tuesday of 72,500,000 and on Wednesday of 145,000,000 to 
the dollar. Many large banking and brokerage houses discontinued 
quotations and the collapse seems complete, especially in view of the 
fact that the German Government is attempting to work out a plan for 
a new bank of issue with circulation on a gola basis. 

The lira opened the week at 4.4434 cents, the best price sinc« 
June 28. It later advanced to 4.5214, but the announcement of Musso- 
lini’s future policy in the Adriatic resulted in a drop in the middle of 
the week to 4.3534. Part of this loss was recovered later, due to th 
buying of lire for the purchase of Italian silks, as a result of the 
Japanese disaster. Saturday’s close was 4.431/. 

Scandinavian, Swiss and Holland exchange were heavy, as is 
usually the case when the main Continental currencies show strength. 
Fin marks showed a loss of nine points in two days, largely owing to 
the news that the Northern Finnish crops were a failure. Finland 
had a favorable trade balance in 1922 for the first time since statistics 
were kept, and, although trade balances in the first half of the year 
were rather unfavorable, it was hoped that the second half of the year 
would make up for the first. Smaller crop returns will not reduce 
exports to a great extent, but they will necessitate larger imports of 
grain and other foodstuffs into the country. Greek drachmae im- 
proved eight points to 2.06 in the week on the general belief that 
the Greco-Italian dispute would be amicably settled. News of the 
Spanish uprising, which resulted in the overthrow of the Spanish 
Cabinet and the siding of the clever King of that country with the 
winning element, resulted in a flood of Spanish remittances and the 
rate declined eleven points, to 13.33 cents. The close for the week 
was 13.45. Polish marks touched a new low at $.0000037%% on Thursday. 
Portuguese escudos went lower, in spite of the increase in the bank 
rate there. 

Among the Far Easterns, Chinese rates were firm. Japanese 
transactions were nominal because of the difficulty in communica- 
tion. Osaka and Kobe bills were off three-quarters of a cent from the 
previous week, to 48.25 cents. 

South American rates were steady. 





of exchange on the principal foreign centres last week compared as follows: 


— DEMAND 


23.83. —Germany ...... 


20.46 —Austria ....... .0014% .0014% .0014% .0014% .0014% .0014 
23.83 —Poland ........ .0004% .0003% .0004% .0004% .0058  .0003% 
26.26 —Czechoslovakia.. 3.00% 2.98% 2.99 2.97 3.09 2.78 
19.30 —Yugoslavia .... 1.09% 1.07% 1.08 1.06% 1.38 70 
19.30 —Finland ....... 2.71% 2.65 2.76% 2.75% 2.80 2.48 
19.30 —Rumania ...... 47% 45% 46% 45% 59% 38 
20.31 —Hungary ...... 0057 0055 .0058  .0055% .04%  .0040 





42.44 —Buenos Aires... 32.90 32.75 32.80 32.65 37.95 32.50 36.20 
| ee ea 10.00 9.80 9.80 9.60 11.80 9.20 13.25 
.000002 44 .00000070 .000008 .000001%%.0143 .00000070 


3.37 


Foreign and Domestic Exchange Rates 


New York funds in Montreal were quoted at $25.00@$23.75 premium. Montreal funds in New York were quoted at $24.39@$23.21 discount. The week’s rang‘ 


nee —CABLES. - - 
Same WK., 1922 


- . Last Week Prev. Week Yes 1923 Same Wk., 1922 zast Week re ‘eek. fear 1923 
Loney Exchange High Low High Low High “ Low High. P Low. High. : on High 1 il Highs ie High Low 
Papa wo err ‘ 4.55 % 4.52% 4.53% 4.50% 4.72% 4.50% 445% 4.41 4.55% 4.52% 4.53% 4.50: 4.72% 4.50% 445% 4.41% 
1938 eS Teer y 5.89 2 5.60% 5.64 \4 5.51% 7.44 5.42 7.68 7.51% 5.90 5.61 5.64% 5.52% 1.44% 542% 7.68% 7.52 
19.28 ~Switeast aba 4.90 4.68 461% 4.56% 6.82 mf 31 % 1.25 7.14 4.90% 4.68% 4.62 4.57 6.83 4.32 7.25 7.14% 
—— a4 and ... 18.07 17.74 18.00 17.98 18.95 17.05 18.93 18.69 18.09 17.76 18.02 18.00 18.97 17.07 18.94 18.70 
40.29 Holland tteeeeee ai52% 4.35% 4.33 4.23% 5.24 4.21 4.32% 4.18% 4.52% 436% 4.33% 4.24 5.24% 421% 4.33 4.19 
yo ag 39.33 39.24 39.30 39.18 39.70 38.98 38.88 38.63 39.37 39.28 39.34 39.22 39.75 39.03 28.93 38 68 
ieee 2.06 1.92 1.98 1.94 5.00 1.08 3.24 3.24 2.09 1.95 2.01 1.97 5.63 1.11 3.25 3.25 
ape — -. Sauna 13.51 13.33 13.44 13.30 15.82 13.24 15.46 15.10 13.538 13.35 13.46 13.82 15.84 3.26 15.48 15.12 
Pope —pae ers > 18.20 17.95 18.25 18.15 20.61 17.22 21.36 = .21.18 18.22 17.97 18.27 18.17 20.63 17.24 21.38 21.20 
a «iiee-~9 "= 6.62 26.52 26.60 = 26.50 27.02 26.37 26.56 26.41 26.64 26.54 26.62 26.52 27.04 2639 2658 26.43 
45. a eneseps 16.15 16.05 16.20 16.15 19.04 15.85 16.88 16.68 16.17 16.07 16.22 16.17 19.06 15.87 1682 16.70 
48.66 Bee om _ Aon eonn , 02 "4 02 Pp 02 14 .02 03 4 01% 10 07% 05 07% .05 15 * 05 .03 % .03 
48.66 D> mor teen 30.53 30.38 30.33 30.20 33.25 30.20 28.94 28.69 30.65 30.50 30.45 30.32 33.375 30.32 29.06 28.81 
78.00 Ee ow 2 0.53 30.38 30.33 30.20 33.25 30.20 28.94 28.69 30.65 30.50 30.45 30.32 33.375 30.32 29.06 28.81 
sim —ponekong .....52.63 52.46 52.63 52.62 56.50 51.75 57.63 57.00 62.75 2.58 52.75 52.74 = 56.625 51.875 57.75 57.125 
108.82 i * seo S seeeee 74.625 74.25 74.00 73.50 81.25 72.25 81.00 80.375 74.75 74.375 74.12 73.62 81.375 72.375 81.12 80.50 
49.83 “x . i D iiaed 70.88 70.7 5 70.88 70.63 76.75 69.50 77.50 76.25 71.00 70.88 71.00 70.75 76.875 69.625 77.625 76.375 
49 83 ~Y Z 4 weesscece 48.50 48.31 48.86 48.62 49.19 48.25 48.50 48.19 48.625 48.43 48.98 48.74 49.31 48.375 48.625 48.31 
a oe. ee" 48.50 48.31 48.86 48.62 49.19 48.25 48.50 48.19 48.625 48.43 48.98 48.74 49.31 48.375 48.625 48.31 
50. —Manila ........ 49.25 49.25 49.25 49.25 50.75 49.25 50.00 50.00 49.50 49.50 49.50 49.50 51.00 49.375 50.25 50.25 


35.35 33.00 32.85 32.90 32.75 38.00 32.60 36.30 35.45 
12.60 10.05 9.85 9.85 9.65 11.85 9.25 13.30 12.75 


07 .06 .000002% .00000070 .000008 .000001%4 .0143 .00000070 .0742 .06% 
.0014% .0014 .0014% .0014% .0014% .0014% .0014% .0014 .0060 .0060 
.0134 .0004% .0003% .0004%4 .0004% .0058 .0003% .016 015 

3.27 3.00% 2.98% 2.99 2.97 3.09 2.78 3.38 3.28 

1.26 1.09% 1.07% 1.08 1.06% 1.38 70 1.48 1.27 

2.17 2.71% 2.65 2.76% 2.75% 2.80 2.48 2.19 2.18 

60 AT% A5% 46% 4514 59% 38 69% 60% 

05 0057 .0055 .0058 .0055% .04% 0040 .06% 05% 


*The figures given under “ demand” are offered and bid prices for 500-ruble notes, while those under “ cables ” are the 100-ruble notes. 





























Iron and Steel 








7 Eri of | End of End of | End of 
The Situation to Date Aug., 1923 | Aug., 1922] July, 1923 | July, 1922 





United States Steel. orders, tons | 5,414,663) 5,950,105) 5,910,763) 5,776,161 
Daily pig iron production, tons. | 110,816 58,586} 118,656) 77,592 
Pig iron production, tons....... | 3,435,313) 1,816,170) 3,678,334) 2,405,365 
Pig iron, Bessemer, at Pitts.,ton | $28.26 | $26.76 | $29.27 | $26.96 








HE situation in the iron ard steel industry at present 
may be characterized as less favorable than at any 
time within the last six months. The improvement, 
which was expected by the approach of Autumn, has 
thus far failed to materialize. Buying continues on a 
small scale, and in view of this both the chief factor 
in the trade and the independents are fast eating into 
orders which have been carried on their books since 
the beginning of the year. As a-result, production 
schedules are being scaled down. The United States Steel Corporation 
is operating at about 85 per cent. of capacity. This compares with 
a rate of about 95 per cent. of capacity reached last June, when pro- 
duction was at its peak. Independent companies, on the other hand, are 
now operating at from 70 to 75 per cent. of capacity, compared with 90 
to 92 per cent. last June. Despite this, the feeling among trade leaders 
may be characterized as hopeful. 

Last May, when consumers let down on their buying of new steel 
products, the trade displayed little concern, because the maisrity of the 
large companies hed orders on their books sufficient to warrant oper- 
ation at or near capacity for many months ahead. Production continued 
at almost record-breaking pace, despite the fact that buying through- 
out the Summer months was on an unusually small scale. Trade offi- 
cials showed no inclination to reduce their operating schedules be- 
cause of the belief that Fall would witness renewed demand. Labor 
Day was set as the day when the tide would turn. Trade reports, 
coming to hand last week, however, indicated that consumers are still 
reluctant to place new orders, pending more definite news on both 
domestic and international trade conditions. The foreign situation is 
such that a change may materialize almost overnight. This is espe- 
cially true in connection with the situation in the Ruhr. If a settlement 
is brought about, it will stimulate trade throughout the world, and the 
iron and steel industry of this country no doubt will get its share. In 
that inquiries are still coming to hand, but that little actual business 
has been contracted for. This is explained by the fact that it may take 
some time for Japan to ascertain just how much steel will be needed 
in the reconstruction of the devastated areas. 

While the sales organizations of the leading steel companies are 
bending every effort to obtain new business, the managements are 
actively engaged in adjusting the operation of the mills to new condi- 
tions consequent on curtailment of demand, scaling down operation 
and the elimination of the twelve-hour day. 

In regard to the expected readjustment in prices of finished 
steel products, if the steel companies find that the increased cost of 
wages will amount to, say, $3 a ton on the price of finished steel, 
they will pass only one-half of the cost along to the consumer, the 
other half being taken out of profit. Leading factors are opposed 
to drastic increase in steel prices for fear that it might curtail con- 
sumption, and for this reason the manufacturers planned to sustain 
half of the increased cost necessitated by the elimination of the 
twelve-hour day. 

The only bright spot in the steel market today is the increased 
activity on the part of the principal railroads in placing orders cover- 
ing part of their equipment and steel rail requirements for 1924. 
Large as this buying is at present, however, it is not sufficient to off- 
set the slackening in other channels. The principal buyer last week 
was the Canadian National Railways, which placed an order for 26,000 
tons of steel rails to be used on its lines in the United States. The 
Pennsylvania Railroad placed an order for 20,000 tons. The require- 
ments of the Pennsylvania in normal years approximete 200,000 tons 
or more of steel rails and, in View of this, the contract placed by the 
‘cau iast week is looked upon as only a preliminary order. Further 











. buying on the part of this and other railroads is expected in the near 


future, since there has been no increase in steel prices thus far. The 
price of steel rails continues unchanged at $43 a ton, and this covers 
all shipments for the last quarter of the current year. That there 
will be an increase in rail prices and other steel prices appears to be 
a foregone conclusion. The change in prices will come when the steel 
companies ascertain the actual cost of the elimination of the twelve- 
hour day. This may take another month or more, but prior to the 
expected advance in prices the railroads of the country are expected 
to place a good share of their expected requirements in order to take 
advantage of the prices now prevailing. 

The trend of current buying is illustrated by the report of for- 
ward business carried on the books of the United States Steel Corpo- 
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reaction, however, was tame in compa) late advance, and 
was due more to the sharp reactio1 irket, which cast a 
shadow of doubt on business conditio1 than to crop con- 
ditions in the cotton States. 

While the cotton market has be 
the advance of the last ten days was pl ie to the same influ- 
ences that governed the rapid recovery it market, which was 
moving upward at the same time. Crop « and weather reports, 
however, were the dominating factors 
in the security markets on the first 
the Ruhr controversy was neverthele 
the advance in cotton, both in the New Yo rket and in Liverpool. 
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merely followed the lead of British trad ool’s buying at first 
was based solely upon fears of a shortag« \duct in view of the 
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about $4 a bale. It was in this market t! ber contracts jumped 
to 28.50 cents a pound. 

While this was going on, however, t! a powerful faction in 
the market which was of the opinion that dvance of 7% cents a 
pound, or about $37.50 a bale, within the | weeks, had about run 
its course, in view of the fact that the wor f the private crop esti- 
mates and the “good news” from abroad we! This faction began 
to take profits in large volume, and the October contract closed at 27.85 
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cents. Later in the week this contract did not sell above 28.30 cents, 
and by Friday it was again below the 28-cent level. 

Whether or not cotton will continue its downward course time 
alone will tell. but there are numerous interests which contend that, 
if the security markets continue downward, cotton will move likewise, 
as the trend of the security markets will be governed by the trend of 
business in general, and the latter will govern the consumptive demand 
for cotton, regardless of technical conditions within the cotton market 
itself and regardless of crop news in general. 

In the event of normal conditions in the business world in general 
however, crop estimates and weather reports in general favor cottor 
holding around current levels, for some time at least, especially wher 
consideration is given to the estimates covering the probable produc 
tion of cotton in this country and the world at large. These estimates 
are none too large when compared with the normal world consumption 
The Department of Agriculture and the Department of Commerce 
jointly issued a statement, in which it was estimated that the world’s 
consumption of American cotton in the last cotton year, ended Aug. 1 
1923, was 12,450,000 bales. 

The latest Government estimate of the probable size of our cotton 
crop, based upon the condition of the crop as of Aug. 25, called for a 
production of about 10,700,000 bales. Last week however, a prominent 
Memphis publication, which makes a practice of estimating the size of 
the cotton crop, forecasted a production of 10,240,000 bales, based on 
the condition of the crop as of the close of the first week of September, 
which, due to adverse weather conditions, was not as favorable as that 
on the date of the Government report. Later in the week, however, two 
more private estimates appeared, estimating this year’s crop at from 
11,000,000 to 11,080,000 bales, but even at the larger figure the crop is 
not equal to normal consumptive demand. There is, of course, the 
sarryover from the previous year to take into consideration, but, even 
with this, the margin between a shortage and surplus of the product is 
narrow, especially in the event of a crop failure in some of the othe 
prominent cotton-producing countries. 
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IGHER prices for several lines of cotton goods and a 
j clearing of the silk situation to the point that resump- 
tion of trading in the finished fabrics was advised by 
the Board of Managers of the Silk Association of 
America, were the outstanding features of the textile 
industries last week. Some cottons, notably percales 








and denims, were withdrawn from sale. 

Most of the advances in the finished cotton goods 
again took place on the heavier colored cloths, although 
several lines of unbranded bleached fabrics were advanced in the 
course of the week. ‘The increases asked for tickings ranged from 
half a cent to a cent a yard, and the end of the rise was said not to be 
in sight. Hickories moved up a cent a yard, and cheviots increased half 
that much. Shirting chambrays and plaids also advanced, the average 
rise in this case being half a cent. Denims were not advanced, but 
offerings at the recently extended prices were withdrawn. At the time 
of writing no action had been taken on Spring ginghams, despite the 
trade’s expectations in that direction. Gray goods continued active 
and higher, and at the close spot printcloths were quoted on the basis 
of 1014 cents for 3814-inch 64-60s. 

No particular change was seen in the woolens and worsteds last 
week, either in the men’s wear fabrics or the dress goods. One of the 
minor lines of “corporation” dress goods was opened for Spring, but 
it was not important enough to shape the course of the market. Today, 
however, will witness the opening of one of the most important lines 
of fine novelty dress fabrics in the entire industry at advances ap- 
proximating 2 per cent. Results at the London wool sales were not 
especially satisfactory to seilers. American buying was extremely 
light and prices were sustained only by withdrawing the merchandise 
that buyers gave evidence of not wanting. Some domestic wools 
dropped. 

The first shock of the Japanese calamity over, the silk trade 
began to lay plans for the continuance of business. Information con- 
cerning the devastation wrought in the silk-producing centres of the 
country continued meagre, but it was evidently sufficient to lead to 
the belief on the part of trade leaders that business in broad silks 
and ribbons might be safely resumed. On Wednesday such action 
was advised in a resolution passed by the Board of Managers of the 
Silk Association of America, which also advised the limiting of con- 
tract business until more information from primary sources is avail- 
able. A warning against the dangers of speculation at this time was 
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also sounded. The week’s developments in the raw silk trade wer 
hampered by the paucity of important information concerning the 
situation in Japan. “Official” trading in the New York market will 
be resumed tomorrow, unless a further ban on it is advised today. 

The rising market for cotton fabrics has apparently caused many 
buyers of linens finally to regard the latter as cheap at current prices. 
In any event, last week’s business in the household end of the market 
showed a noticeable picking up. There is still room for improvement, 
but sellers appeared more optimistic than for some time. Business i 
colored dress linens is now more active than at any other time sincé 
before the war, and indications of speculative activities in this direc- 
tion are not altogether lacking. 

The burlaps continued their activity of the preceding week. Large 
quantities of spot lightweight goods were sought, but could not bs 
brought out at the prices bid. Afloat goods of all descriptions were 
reported withdrawn from sale, but October-December shipmer.t goods 
from Calcutta were well bought at advancing prices. The bullish 
feeling of the market was increased by reports of August shipments 
of burlaps from Calcutta to the North American ports. They were 
the smallest since June, 1922, and totaled only 47,000,000 yards. Of 
this amount 44,000,000 yards came to Atlantic Coast ports. July ship- 
ments to this country amounted to 76,000,000 yards. 
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HILE the trend of prices in the grain markets last 

week was downward, price changes were moderat: 
compared with the fluctuations witnessed in the cot- 
ton market. September wheat again broke below the 
dollar mark, and at its low level it was down about 4 
cents a bushel for the week and about the same 
amount below the level quoted at the same time last 
vear. The drop in prices is almost entirely due to the 
desire of Canadian farmers to rush their product t 
market. Farmers in this country, according to trade reports, show 
little haste to sell their product. Many domestic farmers are under- 
stood to be holding their production in the hope that some sort of 
relie* measures may be adopted which will bring about higher prices. 
Export demand for wheat continues on a small scale. 

In addition to the selling from Canadian sources, the official crop 
estimates covering production of wheat both in this country and in 
Canada, as issued last week, had much to do with the sagging ten- 
dency of the markets, both in our markets and at Winnipeg. The offi- 
cial crop estimate of the United States Department of Agriculture, as 
issued last Monday, indicates that the wheat output of this country 
this year will approximate 789,000,000 bushels, a reduction of slightly 
more than 67,000,000 bushels from the actual amount harvested last 
year. The reduction in this country, however, is offset by the in- 
crease in the Canadian harvest. According to official Government 
estimates, the Canadian crop this year will approximate 470,000,000 
bushels, which is 70,000,000 bushels larger than any crop ever pro- 
ducec in the history of the Dominion. The increase in the Canadian 
crop a little more than offsets the reduced production in this country, 
but, despite this, a large exportable surplus is in the hands of farmers 
and, inasmuch as Europe each year is becoming less dependent upon 
North America for its wheat, this exportable surplus will dominate 
prices for the crop as a whole. According to the latest estimates in 
the trade, the export surplus of the continent of North America this 
year is expected to reach the huge total of 650,000,000 bushels, includ- 
ing the carry-over from the previous crop year. This estimate 
has been revised upward several times in the last few weeks because 
of the increases in the estimates covering the production across the 





border. 

While the wheat market has been sagging, the market for 
contiues firm, there having been only a slight reaction in the closing 
days of the week when September and other active contracts sold off 
slight!y in sympathy with the reaction in wheat. The price.for corn 
holds firm and is still selling much above the levels of this time | 


rn 


last 


year, despite the fact that the country’s production of this important, 


crop for 1923, with one exception, will be the largest of any year in the 
history of the country, according to the latest estimate of the Depart- 
ment of Agriculture, as of the close of August. The estimate issued 
by the Government last week calls for a production of 3,076,000,000 
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THE “LIVING WAGE” FALLACY 
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By F. ©. CHAPPELL 








NCE again a determined effort is to be made to estab- 

lish a minimum living wage in the United Kingdom, 
to begin with the coal miners, but ultimately to apply 
to all workers. The Labor Party is responsible for 
the measure, which is to be debated in Parliament 
very shortly. They have brought it forward at the 
instigation of the miners in consequence of the rela- 
tively low wages now ruling in the industry. Im 
essence it asks that where an industry cannot pay 
what is fancifully called a “living wage” that the taxpayer shall 
‘make up the difference. That is reducing the proposition to 1ts 
essential nakedness. The miners say that wages and profits have 
fallen to unprecedentedly low levels; that prices have fallen so rapidly 
as to involve some mining districts in actual] loss in order to pay the 
present guaranteed minimum wages; that the cost of living has, it 
is true, fallen, but not in proportion to the drop in wages, hence the 
standard of living has fallen below prewar level. It is admitted thet 
if wages are raised it will mean bankruptcy for many of the mines. 
as the increase would have to be at least 35 to 40 per cent. The 
Labor Party argue that the cause of the low wages lies with the 
owners, who, they say, will not co-ordinate the industry to enable 
them to increase wages. The real object of the measure is to bring 
about nationalization of the mining industry. Pending this consuni- 
mation the miners ask for a wage stabilized to meet what has ap 
parently become the stabilized cost of living. We are told that “ cer- 
tain economic consequences wil! result,” but we are not informed what 
they will be. 

The Labor Party is notoriously deficient in logic or knowledge 
of elementary economics. They put thecase inthis way: ‘ The shorter 
and more direct course to equity in the industry is for the cost of 
living to be reduced to a point comparable with the increase over tlie 
prewar wage. The cost of living is now 70 points above prewar, 
while miners’ wages are 45 to 50 above prewar. As the Government 
will not reduce the cost of living within the miners’ wages, therefore 
they should bring the wages up to a point comparable with the cos< 
of living.” This, in brief, is a return to the wartime claim, which 
has now been abandoned by most industries, that the wage paid, 
quite apart from the actual product of work, must bear a certain 
relationship to the cost of living. But as all practical business people 
know the wages paid in any trade must depend upon the ability of 
that trade to pay. At the last settlement of miners’ wages, arrived at 
some two years ago, it was agreed that the cost of living could ne 
longer be a factor in determining the wages of the workers. 

As I have said, the essence of the proposal to establish a legal 
minimum wage in the coal-mining industry and consequently in all 
industries of the United Kingdom, is that industry shall be subsidized. 
To enable the miners to have higher wages the proposal is that coal 
prices shall be raised or the cost of living reduced. .Of course ihe 
Government cannot by any action of their own reduce the cost of 
living, consequently all coal consumers must pay more for their coal. 
This would only apply to the home market, because the export trade 
is subject to severe competition from abroad. The increase would 
probably range from 15 to 25 per cent. on present rates. Had this 
theory of a fixed relationship of wages to the cost of living been 
carried out last year in the coal mining industry, instead of a credit 
balance of £10,000,000 for the whole mining field, there would have 
been a debit balance of £12,000,000. This fact shows the real char- 
acter of the proposal, which would place a heavy burden on the whole 
country and would handicap every industry, simply in order to mair- 
tain an unecomonic wage in one trade. It is clearly impossible for 
any industry to go on existing indefinitely on some form of subsidy. 
The only wage that can be paid is that which is earned and thai 
applies to all forms of labor. If this elementary principle were clearly 
recognized the cost of living would rapidly fall to a point which wouid 
solve all the miners’ difficulties. 

The real crux of the question is that the men are working only 
seven hours a day and are receiving the same wages as they did during 
the eight-hour system. If the men would return to an eight-hour 
working day they would secure the improvement in wages they desire 
the rates being based on output. But the men absolutely refuse to 
listen to any such proposal. They prefer an insufficient minimum 
wage on a seven-hour day; and there stands revealed the essentiai 
vice of the whole industrial situation. Increased production with its 
consequence of lower prices and expanding trade is the sovereign 
cure for low wages and unemployment in this and every other country. 
The building trade operatives have just rejected a small extension of 
hours by an overwhelming vote, although the extension would have 
been the means of promoting work in the trade. Until a change takes 
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Foreign Securities in American 
Markets—A rgentina 





OR the third time within two years Argentina has come 
to the American market for funds. In October, 1921, 
the republic borrowed $50,000,000 in the form of two- 
year notes, and in February of the following year 
$27,000,000 in the form of five-year bonds. These 
issues, like the issue of the current month, are in- 

cluded in the short-term and unconsolidated debt of 








the nation. 

The new issue of $55,000,000 is called the Govern- 
ment of the Argentine Nation six months 6 per cent. Treasury gold 
notes, and are dated Sept. 1, 1923, and mature March 1, 1924. The 
offering price was 991%, which, in view of the short maturity, puts 
the notes on a better than 7 per cent. yield basis. As in the previous 
issues, principal and interest are payable in New York City in United 
States gold coin free of any Argentine taxes, present or future. The 
denomination of the notes is $1,000 only. The proceeds of the issue 
are to be applied in the main to the retirement of the $50,000,000 two- 
year 7s, due Oct. 1, 1923. 

These two-year 7s are now practically removed from the domestic 
investment market, inasmuch as they have only two weeks to run be- 
fore retirement. This issue was the first of the Argentine nation’s 
excursions into the American market which had for their object the 
acquisition of funds to meet pressing items in the floating debt. At that 
time the magnitude of the floating debt was realized, and this was che 
first attempt to obtain funds temporarily to tide over the situation 
until a broad scheme of consolidation could be evolved at a time co- 
incident with a favorable foreign bond market. Argentina has now 
prepared legislation to this end, but the recent issuance of six-months’ 
notes reflects the Government’s dissatisfaction with the terms it can 
obtain on a long-time issue. In other words, these short-time notes 
are again but a temporary measure sufficient, it is hoped to meet the 
country’s requirements until such a time as the Government can obtain 
sufficient funds te consolidate the debt on terms which it feels are 
consonant with its credit standing. It seeks to carry its obligations 
over a long period of years at a rate lower than is at present ob- 
tainable. 

The $50,000,000 Government of the Argentine Nation two-year 7 
per cent. gold notes were dated Oct. 1, 1921, and matured Oct. 1, 1923. 
The notes are in coupon form of $1,000, with principal and interest 
payable in New York in United States gold, free of Argentine taxes. 
Interest dates are April 1 and Oct. 1. They are a direct obligation of 
the Government and were issued to provide funds for the payment of 
advances made to the Government by the Bank of the Argentine Na- 
tion. They have no sinking fund. The offering price was 995, to 
yield over 7.20 per cent. 

The $27,000,000 five-year 7 per cent. gold bonds were offered to 
provide funds to meet part of the floating debt. They are dated Feb. 1, 
1922, and due Feb. 1, 1927. Interest payments are made on Feb. 1 and 
Aug. 1. Principal and interest are payable in New York in United 
States gold coin, free of Argentine taxes. The bonds are in coupon 
form in $1,000 pieces. They are a direct non-callable obligation of the 
Government, and have no sinking fund provision. This issue was 
offered at 99, to vield about 7.25 per cent. to maturity. The present 
price is 101, yielding about 6.67 per cent. The range in the current 
year has been from 100 to 10314, the record high, while in 1922, the 
year of offering, the price range was 99 to 10214. In other words, 
they have never fallen below the offering price. 

In addition to these outstanding issues, Argentina borrowed in the 
war period a total of $73,500,000 in the United States. The issues which 
this sum represents were all retired promptly at maturity. There is one 
other Argentine issue actively dealt in in the New York market, in 
addition to the short-term loans. This the 5s of 1909. 

The 5 per cent. internal gold loan of 1909 is an international loan 
in the sense that it was offered in part in New York, London, Paris 
and Berlin. The total issue was 50,000,000 Argentine gold pesos, or the 
equivalent in pounds sterling, French francs, Reichsmarks and United 
States gold dollars. The dollar equivalent was $48,650,000, of which 
$9,730,000 (or 10,000,000 gold pesos) were offered in New York and 
the remainder abroad. The bonds are coupon bonds of 1,000 gold 


pesos and the equivalent in the respective currencies in which they 
were issued. Interest is payable March 1 and Sept. 1. Principal and 
interest are payable, free of all present or future Argentine taxes, in 
Buenos Aires in gold pesos or in London at the fixed exchange of 4 
shillings per peso, in Paris at 5.40 francs per peso, in Berlin at 4.09 
marks per peso and in New York at $.973 per peso. The proceeds of 





the entire issue were to be applied for expenditures made or to be 
made on Government-owned railways, for providing additional capital 
for the Government banks and for other public works. The bonds were 
offered in February, 1909, and are to be retired by a cumulative 1 per 
cent. sinking fund which is estimated to retire the issue by 1945. The 
sinking fund, which became operative in December, 1909, is applied 
semi-annually to the purchase or tender of bonds at or under par or 
to drawings at par should the bonds be at or above par. 

The bonds were offered at $963.27 and interest for each bond of 
1,000 gold pesos, or $973 (£200). They are quoted on the New York 
Stock Exchange in accordance with an established custom that $5 
equals £1 (or 5 gold pesos). The current price of 83, therefore, repre- 
sents a higher price than the quotation would indicate, inasmuch as it 
means $830 per bond of $973. The effective price is, consequently, 
85.52 per cent. of par, giving a yield to maturity of about 6.22 per cent. 
Following the outbreak of the war, the bonds dropped in 1914 to 9514 
(the “quoted” price), and to 80 in 1915, with a high in the same year 
of 9914. They ranged between these figures until 1918, when they 
broke through 80. A low of 68 came in 1920, the year of bond bar- 
gains. Since then the range has been: 1921, 78-67; 1922, 8714-77; 
1923 to date, 8514-7714. 

The Argentine Republic, with an area of 1,153,000 square miles, 
more than one-third that of Continental United States, and lying 
mainly within the temperate zone, has a population estimated at about 
9,000,000. The population, which more than doubled in the twenty 
years prior to 1914, is almost entirely of European descent or birth. 
The natural increase in the population has been largely supplemented 
by immigration. 

Argentina is a constitutional republic, its independence dating 
from 1816 and constitutional government from 1853, when the original 
Constitution was adopted. The executive power is vested in a Presi- 
dent, elected for a six-year term, while the legislative authority is 
vested in a Senate and a Chamber of Deputies, elected by popular vote. 

Buenos Aires, the capital of the republic, with a population esti- 
mated in 1922 at 1,750,000, is the fourth city in size in North and 
South America, being surpassed only by New York, Chicago and 
Philadelphia. 

Argentina is essentially an agricultural and pastoral country. Its 
topography is remarkably uniform, with broad plains which have 
facilitated the development of agriculture and railroad communi- 
cations. 

The live-stock industry is extensively developed and provides 
products which constitute a large share of the country’s exports. Im- 
portant products of the animal industry are frozen and chilled meats, 
wool, hides and skins. 

The volume of Argentina’s export trade in live stock and pastoral 
products in 1922 showed substantial gains over that for the previous 
year. Wheat, corn, flour and quebracho exports also were in excess 
of those for the previous year. In the last three years, Argentina 
was the world’s leading exporter of corn, second largest exporter of 
wool and meat, and third largest exporter of wheat. Argentina is, 
in addition, the world’s leading producer and exporter of linseed. 
Recently private capital, largely American and European, has been 
attracted by the possibilities of development of the petroleum resources. 

The railways of Argentina radiate from the City of Buenos Aires, 
as a centre, to the developed agricultural and pastoral regions, with 
transcontinental connections across the Andes with Chile. The Gov- 
ernment has, in the main, restricted its railroad building to outlying 
sections of the country in Northern Argentina and in Patagonia in 
Southern Argentina, with the view of providing transportation facili- 
ties for the developmentof these new regions. In the past the Govern- 
ment has followed the policy of selling its railway lines to private 
capital as the region becomes more settled and developed. The aggre- 
gate mileage is 22,163, of which 3,915 miles are Government owned. 
This mileage is the largest of any country in Latin America. Total 
capital investment in these roads is more than $1,230,000,000. 

Foreign capital has played a large part in the development of the 
resources of Argentina. The foreign capital invested in the country 
was estimated in 1918 at more than $3,746,000,000. More than 150 
different issues of Argentine securities are quoted on the London 
Stock Exchange. 

The trade of the United States with Argentina has increased 
materially in the last few years. Exports to Argentina increased from 
$54,980,415 in 1913 to $110,835,549 in 1921 and $95,542,385 in 1922. 
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SxIIEsyOT long ago an American traveler returning from 
France reported that even cab-drivers asked for Amer- 
ican currency. Today there has come to hand from 
Central Europe a seventy-page tourist circular con- 
taining a vast amount of advertising matter and travel 
information. The price of the publication is given as 
“20c.”. The prices quoted inside are in dollars and 
cents; even fares by steamboat and rail. Obviously, 
dollars and cents are becoming the circulating medium 
in Central Europe. Goods for export are priced in American currency 
f. o. b. Hamburg. 

Such facts set one thinking. The idea which is suggested is a uni- 
versal currency strictly controlled by international supervision. But 
suppose that while we are discussing this, as an interlude to printing 
large denomination domestic currency, some European Treasury were 
to print ten and fifty dollar bills? Each ten-dollar bill would circulate 
in the place of ten million marks. There are many European artists 
capable of producing United States currency indistinguishable from 
the genuine output. It is no secret that in the war several highly re- 
spectable nations adopted this ancient method of “economic blockade.” 
Both France and England did it in the Napoleonic Wars of a century 
ago and as recently as 1920 there were circulated in Russia billions of 
ruble currency that entered by way of Vladivostok and originated thou- 
sands of miles from Moscow. 

The old German thaler was the father of the dollar. If dollar cur- 
rency that had not been born in Washington should get into circulation 
in Central Europe and find its way into the rolls of returning American 
tourists and business men who cashed in their local currencies before 
returning home, its circulation on this side of the Atlantic might not 
be discovered for several years until checked up by some official as 
bearing numbers that had already been withdrawn from circulation. 
Then the experts would have to decide between the two issues—if pos- 
sible. As the entire Federal currency of paper and gold only represents 
about 3 per cent. of the total circulation of this country—the rest is 
provided by the banks—on the basis of the quantity theory, a billion 
dollars injected from outside would only affect prices here to the extent 
of about half a cent on the dollar, provided that there were no accom- 
panying psychological effect accruing through the circumstances be- 
coming generally known. Psychological effects are not so easily 
measured. 

Warden Lawes of Sing Sing recently stated, as a result of his 
official experience and personal close study of the subject, that capital 
punishment is not a deterrent of murder. The capital punishment that 
nations administer to each other is war. By analogy, there must be 
circumstances when the fear of war is no deterrent of national crimes. 
In normal times we are too easily deluded as to certain things being 
impossible because forbidden by what we are pleased to call interna- 
tional law, a code that invariably ceases to operate in precisely those 
circumstances it was intended to meet. As between a strong armed 
nation and a weak and relative unarmed one, it is given a convenient 
meaning, but it has little validity, except as an empty formula between 
two nations controlling equal force, either of their own or their allies. 

These considerations apparently have little practical concern with 
the urgent problems of concern that confront the business men of the 
world, but a little reflection will reveal that they serve to bring home 
sharply what is actually at stage in this currency question. One per- 
ceives the difference between a sovereign political State and a sov- 
ereign economic State and discovers that a sovereign political State 
that is not also a sovereign economic State is little better than an 
international nuisance. The race idea ceased to function at the advent 
of the industrial era. It by no means follows that, because political 
boundaries have been set up, therefore the people within those boun- 
daries are an economic unit like the people of these forty-eight fed- 
erated States. The setting up of such political units as we see_ in 
Europe is like incorporating businesses that do not possess the means 
for carrying on any useful undertaking. They obtain a prestige that 
is not only misleading but harmful. To call them nations and to at- 
tempt to think of them as such in a concept similar to that applied to 
this country involves a process like Alice walking through the looking- 

lass. The existing States of Europe reveal the work of statesmen and 
| see recently described by a British-Member of. Parliament as 
“queer mentalities working in secluded rooms as though some pursuit in 
alchemy were being conducted by mystic signs at astral time.” The 
world has changed since tliese people were capable of useful work, 
but these fossilized -institutions still continue at their occupation of in- 
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corporating ghostly businesses litical is too slow to recognize 
that it has become subservient t -onomic, whether it enjoys the 
position or not. It is now the fu ’ the business world to make 
this fact clear more emphatically 1 therto. 

It is essential for every one t ognize today, as never before, 
that one of the most important fu f not the most important, of 
any organized Government is the protection of its currency. No Gov- 
ernment is at liberty to issue curr it will. There are responsible 
people who assert that a Govern driven to this course. It is 
less justified in making that plea n any individual is justified in 
pleading that he is driven to crim The proper course is for a Gov- 
ernment to borrow honestly. [1 not borrow, it is bankrupt, and 
delay in making that position « wrong not only to its own 


people but to the wh 


ole civilized 1. The confusion arises wholly 


from failing to recognize the fa: here is no longer any place in 
the world for a political Governn t is not a solvent economic unit. 
There is an absolute econo! tation unit to State issues of 
currency which is as operative 1it to the issue of checks by 
private individuals. In bot! mit is made up of two fac- 
tors—cash and credit. A bat ind to restrict credit strictly 
to the ability of its customer to r note, so a people, as it values 
its own solvency,is bound to rest shecks of its Government to 
he cash of intrinsic value held ernment plus the amounts 
easury by taxation. There is no limit 


coming due to the Tre 


to the amount of meta 1 nsic value. The idea that 
an influx of gold causes inflat llacy based on the fact that 
where gold is more plentiful, 1 be given in exchange for 
other commodities. That i le the question of currency. 
It relates to gold as a commodit 

Before it is possible to urate comprehension of the 
nature of currency, we must 1 for all that gold has ceased 
to be synonymous with curr yr material is used as an 
intrinsic base, in terms ot! y is calculated, merely a 


measure of value. A1 


value, but that use is 
is no difference in va 
dollars or minted int« 


exchange can only repr 
two countries. Of coi 


in sufficient quantity 
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irse, ti [ it exists in either country 
Oo meet tl nd of the moment. Directly 
w the effect ind, gold, like any other com- 
ipply and demand. But an 

minted ¢ a supply to meet that de- 


mand can always be made thi nedium of its equivalent in 
value of any other commodity ts actual exchange value is 
always regulated by trade. |! merely one commodity among 
many. A corner in gold « be but the corner can always be 
broken by an organized bear m« acked by desirable commodi- 
ties sufficient to turn the balance e more reveal that gold has 
no exceptional value as a mediul ange. In fact, it is never de- 
sired except in order to exchangs ther goods. 

We get all our incorrect idea ing the nature of currency by 
thinking in terms of gold, regard he fact that, with the advent 
of modern banking, the conditior ng that attitude passed away 
for ever. 

It seems to be perpetually 1 to recall the fact that at one 
time there was no Government *y except what had intrinsic 
value. (The word government i here means any organized 
government, monarchial, republi therwise. The constitution of 
a government does not affect eco! truths.) From the dawn of 
the only civilization of which v record, gold was a royal per- 
quisite. It was customary to wo) es by slave labor, the slaves 
being obtained by the creatio f es sufficiently numerous to 
entrap the required number of « ind reduce them to slavery. 
The alternative was raiding weak: es and carrying off captives. 
From this cause war became popular. Men were readier to submit 
to the slavery of military disci] und take part in capturing 
strangers than to run the risk of themselves being reduced to slavery 
in the mines. When the gold wa ned, it was minted and used 
by Governments to pay their offi and forces and thus put into 
circulation. It was then again gathered together by means -of ‘taxa-— 


tion. To make it inv 
it an arbitrary value, 
scarce, its value was fixed high; if plentiful, its 
; the latter course often adopted after the capture 


valued. If gold was 
value was fixed low; 


ariably exchangeable, edicts were issued giving 
in terms of which all other commodities were 
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of the treasure of another State, thus making the victim popular. In 
either case, its function was to procure from the people, by exchange, 
sufficient of their products and services to enable the Government 


to remain in power. 

At first sight, one might immp ta the conclusion iN peo tae 

smn WY S477" Couiu iia Me Va..2 Of its currency, there would be no 
difference if the currency were merely stamped pieces of paper. The 
difference lies in the fact that gold has a commodity value which has 
always been recognized throughout the world and its internal ex- 
changeability was to a large extent always regulated by what it would 
fetch in foreign trade. Rulers occasionally attempted to trick their 
peoples by adulterating the gold, commonly known as debasing the 
coinage, but its results were invariably disastrous. The ill-advised and 
extravagant Henry VIII. of England tried this method of hiding his 
economic defects. Fortunately, his able daughter Elizabeth reigned 
long enough to undo the mischief by a wise curtailment of Government 


expenditure. 

With the advent of modern banking, the bill of exchange became 
the basis of currency, but as it was necessary to issue it in denomina- 
tions of some recognized valuation, the Government valuation was used 
for the purpose, and bills of exchange were always drawn in terms of 
the «oinage of the country where they were made. Through this con- 
venie it practice, people gradually arrived at a wrong conception of 
the nature of a bill of exchange. It had two different meanings; one 
given by the essential sophistries of the law and the other its genuine 
concept in commercial practice. Although the separation of these 
two ideas may not help an individual in actual personal transactions, 
because the law, which is organized force, will always prevail, yet each 
day makes it more necessary to grasp the distinction between the two 
concepts, in the hope that law and fact will eventually come into line. 
In this country we are peculiarly given to the belief that law can lead 
ideas and in pursuance of that error we try to regulate conduct in 
advance. True law, according to the highest science of law, is essen- 
tially a record of custom already adopted and generally recognized. It 
is a crystallization of custom. The only sense in which law regulates 
conduct is by bringing into line, the more gently the better for the 
cause of organized government, those who have failed to realize the 
genera! acceptance of the custom. 

Where the recognition of the difference between the legal and the 
economic idea of a bill of exchange will be overwhelmingly useful is 
in ine spread of a correci attitude ioward tie proviems that are con- 
fronting us each day as European trade becomes more dislocated. The 
process is psychological or educational and of importance to every one, 
because as we think so we shall act. The legal conception will in- 
evitably follow the better economic conception. To rely on any altera- 
tion of the law being of assistance to us is to rely on a broken reed. 
The law is quite willing, but equally unable to help people who do not 
first help themselves. What is needed is to use our thinking powers 
to discover where we are, not to go about shouting vaguely for more 
laws. 

The law adheres to the obsolete view of the bill of exchange be- 
cause the people have not sufficiently advanced to move the law for- 
ward. The mention of the standard of values in bills of exchange will 
be found on examination to be merely what tle law calls liquidated 
damages, a legal alternative for non-fulfillment of contract. A check 
is usually supposed to be an equivalent for gold. It is so in the last 
resort, but in practice it is merely a title to goods of the same valuation 
as those for which it was given, not any specified goods, but any goods 
that may commend themselves to the desire of the holder of the check. 
This purpose is facilitated by banking, the bank holding the check and 
guaranteeing its own effectiveness until the person to whom it was paid 
decides what goods he desires in exchange for it. It is essentially a 
bill of exchange payable at sight. That it is drawn in terms of an 
established gold standard of valuation is merely for convenience. This 
device avoids calling in an arbitrator in the transaction. It is true 
that one can obtain for it gold or a Government bill of exchange on 
the Government gold, but except for small transactions the banker 
inwardly smiles at the adoption of this method of obtaining value. He 
knows full well that the gold will only be carried a short distance and 
then exchanged for goods, the seller of which will bring back the gold 
to the bank. Only a miser or the uneducated Asiatic would hoard the 
gold, and the perennia! decrease in the numbers of such individuals 
makes a decreasing quantity of gold necessary for the indulgence of 
their vagaries. (Of course, in time of war these conditions change. 
Then Governments simply withdraw the use of gold, to prevent de- 
rangement of finances in a period when peoples are not sane). The 
essence of a bill of exchange, whether check or long-dated_ is ta nrovide 
value to meet the value for which % was given. Any commodity that 
wil! pass current for a value equai to that mentioned in the bill will 
discharge it. In the last analysis, a bill of exchange is an instrument 
of barter. The money mentioned in it is like Shylock’s pound of 
flesh, practically an unfulfillable contract to any appreciable extent. 
This is one of those strange paradoxes of a contract being unful- 
fillable and yet always—or usually always—fulfilled. The reason is 
that the practice complies with the concept while the legal theory is 
based on an imaginary position. Yet it could not be otherwise. Leave 





the working out of this problem to the philosophers. Here we are con- 
cerned with what is the obvious practice, an accurate comprehension 
of which is becoming of vital importance to civilization 

When Coy ciimenss perceive’ that they were beginning to occupy 
a tess important position, they started out to issue bills of exchange 


against their one commodity, gold. Out of this arose paper cur- 
rency which is nothing else than denominations of Government bills 


of exchange payable at sight. Then to increase the power of Govern- 
ments—to enable them to spend money without the need to ask their 
peoples for it in the form of taxes—they commenced to utilize credit 
like a private individual. The credit of a private individual consists 
of value in sight which he can persuade others is accruing to him. 
The credit of a Government is their power of taxation; not their legal] 
power which, theoretically, but only theoretically, is unlimited, but 
their economic power, which is very severely limited by the practical 
considerations of trade, too often overlooked. Thus Governments 
commenced to issue bills of exchange in excess of the treasure held 
by them, bills of exchange on their credit, paper currency not backed 
by gold. The economic limit to the taxing power of a Government 
fixes the limit of its credit, so that after a while the credit of a Gov- 
ernment is overdrawn. It has never been overdrawn in this country, 
because the taxing power has never been half utilized—a wise pre- 
caution. Franchises of immense value escape taxation altogether, 
thus constituting vast reserves for needed taxation or remission of 
existing taxation. 

What is the precise limit of the credit of any Government has not 
yet been reduced to a universally ‘workable formula, but it will be 
found to be somewhere inside the valuation of the total franchises 
available in the particular country, and this valuation grows with 
the quality of the government thus introducing a variant. To ap- 
proach anywhere near pledging the total valuation of the franchises 
would be dangerously near extinguishing their value. Probably sound 
finance would be within 160 cents on the dollar, if a government kept 
its credit bills of exchange—its paper currency unsecured by gold— 
within 75 per cent. of the annual profit derivable from franchises. 
In addition, it is of course absolutely safe to issue paper currency to 
the full value of the precious metals held as the trading basis of any 
Government. 

When we have followed these arguments to. their logical con- 
clusion, we shall recognize that the people of every European country 
are capable of resuming business tomorrow morning as actively as it 
is conducted in this country. The obstacle is that their Governments 
have flooded the countries with worthless paper currency which, by 
Government edict, circulates side by side with the genuine bills of 
exchange issued by traders and banks, thus reducing business to an 
absurdity. It is simply a huge counterfeiting proposition. If suf- 
ficient billions of currency that had not originated in this country, 
and representing no valid transaction, were by some means injected 
into the circulation of this country, we should in short order be re- 
duced to a position approaching that of Europe, notwithstanding all 
our existing capacity for the production of wealth. The process would 
take a little longer simply because of the relatively larger structure 
to be undermined, but the end would be just as inevitable. It makes 
no difference to trade whether a private individual or a Government 
counterfeits the genuine currency, and genuine currency can never 
consist of anything else than bills of exchange, whether payable at 
sight or deferred, issued against actual, realized, immediately ex- 
changeable wealth or the early certain accrual of the control of such 
wealth, known as credit, and appearing in bank balance sheets as 
deposits. If there get into circulation bills of exchange that do not 
represent actual “value received,” the end is inevitably catastrophe. 
If two bills of exchange get into circulation against only one item 
of corresponding value, the value of each bill will be halved and so 
on until we reach the German position where a million dollars of bills 
of exchange have been put into circulation against each dollar of value 
created, and against the one genuine bill of exchange issued for that 
value. Obviously, trade is impossible under such conditions. It makes 
not the slightest difference economically whether the excess is issued 
by a Government or a private individual. 

It is all very well to argue that the Governments had no alterna- 
tive. They had thé alternative of going out of business and honestly 
suspending all Government expenditure until there was some fran- 
chise income available to tax. It was the Treaty of Versailles that 
set them up in business, created corporations that had nothing to 
trade upon. Every community stands to its Government in the 
relation of a hive of bees to its keeper On: 2::nnct iane noney until 
the bees have had time to make it. These imaginary European Gov- 
ernments that silly diplomats thought they could create by a stroke 
of the pen were like the owners of stands of bees that had not com- 
menced to work. They were so anxious to demonstrate their capacity 
to operate that they discounted bills of exchange drawn against the 
comb of the hive. and are now busy enacting laws to compel the bees to 
produce honey without any comb to attach it to. 

Drastic as the remedy may appear, there is no other way than 
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The Government Attempting to Levy New Taxes 


ERMANY has reached a stage in her development 





where any chagge must be for the better. The final 
scene in the drama is now being played, with the ac- 
companiment of strikes, raids on food shops, Govern- 
ment deficits of fantastic size and the appearance of 








all the stock elements of a revolution described by a 
romantic novelist. 

The universal desire to discover and cling to some 
standard of living has developed interesting angles. 
The resistance of employers to the establishment of wages on a gold 
basis has weakened, and more and more wage agreements embody a 
stipulation of this kind. The Government, the last stronghold of the 
paper mark, is attempting to levy some of the new taxes in terms of 
gold. Loans, banking operations, contracts—even wages—are now 
frequently being fixed on the future value of commodities such as rye, 
wheat or coal. 

A step of far-reaching importance by the Government was the 
raising of railroad, postal and telegraph rates to a point that gives 
some promise of covering costs, the losses in these fields having ab- 
sorbed 25 per cent. of the Government’s expenditures in part of August. 

In the Ruhr the situation has reached a deadlock, and it is re- 
ported that passive resistance will no longer be financed by Berlin 
and will, therefore, cease. Given a resumption of productive work on 
the part of the industries there, under the provisions of some agree- 
ment among the French and German industrial magnates, this sore 
on the body politic may be expected gradually to heal, with only bene- 
ficial effects to all concerned. 

Stinnes’s cry of “more and harder work,” properly presented 
as a measure voluntarily adopted by a still unbeaten Germany, not 
forced on her by her enemies, may result in a slow upswing in pro- 
duction, the adoption of some form of reparation payment that will 
not paralyze, the development of a spirit for co-operation among the 
people, with the industrial giants taking their place as leaders, not as 
tyrants, and the reassertion of the genius of Germany for consistent 
work and thrift, both personal and national. 

At no time since the French occupation of the Ruhr has so much 
confidence been expressed in Government circles in Washington that 
a solution of the issues which have brought about a deadlock in the 
Ruhr and an agreement on the reparation problem are imminent. 
The White House has received word from unofficial sources that there 
is every promise of an improvement of conditions abroad. The State 
Department is silent, but is reported optimistic. The Commerce De- 
partment has restricted its comment to the publication of cables from 
its agents abroad, concerning the “very critical’ condition of the 
German economic situation at this time. The latest of these, sent by 
Charles E. Herring, Commercial Attache at Berlin, to the Western 
European Division, of which Douglas Miller is Acting Chief, contains 
the statement that “It is obvious that the present situation can lead 
only to paralysis of all economic processes.” 

“Practically all internal transactions,” he adds, “are now calcu- 
lated on a gold basis, and the paper mark is becoming worthless even 
as a circulating medium.” 

There are few more striking illustrations of the financial de- 
moralization in Germany than the facts in regard to the extent to 
which the paper mark has depreciated. Any who have clung to the 
hope that hoardings of paper marks will some day bring a profit 
apparently may as well put such hope aside. 

It is not surprising that those who know the real facts in regard 
to the situation are of the opinion that at last the break must come 
in Germany which will bring at least three major developments: 
namely, an end of passive resistance in the Ruhr, an agreement with 
France on the problem of renerntinn, ouyments aud ine establish- 
ment Of a new monetary system in Germany, which will have far- 
reaching consequences, and which, though the immediate result may 
be a period of severe depression, gradually will lead to better things. 
Whether or not such a change can be accomplished without social 
disorders is a matter for speculation. But things have gone so far 
in the wrong direction that any change in Germany must be for the 
better. 

Some of the facts in connection with the fall in the value of the 
paper mark when its value is calculated on the basis of the German 
gold reserve is given in a cable dispatch received from Attache Herring. 

“The floating debt as of Aug. 20,” he reports, “amounted to 


‘T 1923 


363,000,000,000,000 marks, show 
over the previous ten days T} 
present, but the Frankfurter Z« 
Aug. 31 as over one quadrilli 

Further information fron 
economic chaos in Germany 
change cannot longer be dela 

“The new taxes, which are 
“even if fully collected, seer 
yield of the new income tax, tl 
tax, all payable between Aug. 25 
marks, while the deficit of ths 
000,000,000 marks. There is 
a gold basis is adopted. for 
taxes only serve to embarra 

“The Government receipt 
are only 1.8 per cent. of it: 
which 61,060,000,000,000, o1 
to the railways. The Gover 
tinued increase in general une 
stating that there is practic: 
that part-time work is also 
coming general,” 

A resume of key conin 
picture. Coal prices on Sept 
for Westphalian run of mine 
the latter price showing an 
of Aug. 25. Standard bar i: 
metric ton at the foundry. 
the Frankfurter Zeitung on 
22 per cent. since Aug. 16 
the former date stood at 4,080 
products, 740,000; for food 
products, 2,340,060, and fo 

Attache Herring find 
in spite of better harvest 
even exceeded world prices, and 
ing a grave unemployment cr 

The failure of the rece 
to stimulate industry and t 
given an impetus to the n¢ 
the currency, but as yet 
The Ruhr embargo, the 
adopted schedules, the exce 
the world level, the freight ra 
introduction of gold basi: 
tremendous increase in inte? 
gravated by widespread hoardi 
by speculation and by the wu: 
of a continuation of the downy 
bottom is the instability of 
foreseeing of the future. 

In the Ruhr district Att 
or complete idleness, finance: 
and the currency crisis com] 
and local authorities to preve1 


ui 


Each successive wave of 
cording to a report from Assi 
by a rush on the part of th. 
marks into goods of intrins 
trom the mark,” and has 
brought about the adoption of 
effort to save themselves from | 
paper marks savings accounts 
realize that the mark is valuel 

Efforts to float mark loa 


municipalities have also been pra 


sion of the passing of the mar! 


by commodity loans. Holders of 
former Government and municipal ma 


securities payable in marks also 
plete loss. 


EVAN 


SHING 


Gold 


ase of 210 per cel [ 
are unavailable at 
the floating debt 


ids in picturing 
to tl 1e belief that a 


per marks,” he say 

late. The estimated 
and the Rhine-Ruhr 
175,000,600,000,000 


20 was 244,000,- 


LUR_. 


i 


the budget uniess 
he new paper mark 
listribution. 
d decade of August 
the same period, of 
nt the subsidy paid 
Office reports a « 
veek ending se} { 
lemand for labor, and 
three-day week be- 


iother touch to the 


narks per metric ton 
Gelsenkirchen nut, 
cent. over the figure 


me date at £9.2 per 
index published 
163,060, an increase of 
tiles and leather on 
14 basis; for minera 
industrial finished 
iucts, 2,670,000. 
nic situation critical, 
finally reached or 
ame tendency, caus- 
averted. 
tion of the currency 
down, he finds, has 
ernment to stabilize 
have been devised. 
xation by the newly 
now standing above 
a gold basis and the 


ther, have caused a 
tuation is further ag- 
agricultural products, 
inticipate the effects 
> to these causes. At 


prevents any accurate 


rts unproductive work 
ies, the food shortage 
by the Government 
tion in Germany, ac- 
ild L. Breed, is followed 
iblic to put its paper 
th cm ww Lily int 


complications and has 


ents by merchants in an 
the results is a lapse of 


of all classes come to 


National Government or 
doned—another admis- 
oans have been replaced 


payable in marks, of 


bonds and of many forms of 
iat they face almost com- 











Foreign Securities in American 
Markets—A rgentina 


Continued from Page 366 


Imports from Argentina increased in the same period from $25,575,667 
to $85,677,952. 

The total value of Argentina’s foreign trade in 1922 was ap- 
proximately $1,310,470,000, equivalent to about $145 per capita, com- 
pared with a ten-year average of $1,181,500,000. The increased de- 
mand for Argentina’s chief export products since 1914, coupled with 
the rise in prices, resulted in a large increase in the country’s excess 
of exports. Favorable trade balances for the eight-year period 1907-14 
averaged about $36,500,000 annually, while for the eight years 1915-22 
the average was $162,500,000. 

On Dec. 31, 1922, the aggregaie debt of the republic, exclusive 
of the floating debt of the State railways, was $843,528,802, of which 
approximately $293,848,634, including $77,000,000 of short-term loans 
floated in the United States, was short-time and floating debt. It is 
reported that the total debt on July 31, 1923, was $876,000,000. The 
present administration took office on Oct. 12. Its direction of finan- 
cial affairs has been constructive, resulting in a reduction of the 
floating debt by $16,250,000 in the first three months of 1923. The 
service of the national debt (interest and amortization) as estimated 
in the proposed budget of 1923 is about $53,550,000, or 27.8 per cent. 
of the actual receipts for 1922—$192,000,000. Practically all the 
consolidated debt is subject to cumulative annual sinking funds, in 
most cases of 1 per cent. of the amount issued. As a result, a sub- 
stantial portion of these service charges is represented by amortization 
of principal—$16,871,000 in 1921. 

As compared with this debt the 
valued, according to the 1914 census, at approximately $1,125,0C00,000, 


Government owns property 


consisting of business enterprises, such as railways, telegraphs, port 
works, sanitation works, &c., $530,000,000; public lands, $220,000,000 ; 
buildings and other public property, $374,000,000. According to this 
same census, the aggregate national wealth of Argentina was $14,- 
128,000,000, or more than seventeen times the present indebtedness 
of the Government. 

In spite of the generally favorable aspect of the fundamental 
factors in the Argentine situation, it seems that as yet no major im- 


provement has set in. 


crisis in the cattle industry and in recent months by the decline of 


Argentina has been adversely affected by the 
prices in the grain markets. In the war period, when there was an 
enormous demand from abroad for the country’s agricultural and 
pastoral products, there was a wild speculative boom in land acquired 
at high prices, the charges on which it is now difficult to meet with 
present low prices for grain and meat products. The current corn 
crop was estimated by the Department of Agriculture at 3,890,000 
tons, the lowest in a number of years. The export market for Argen- 
tine products has been quiet in recent months and was affected by 
the decline in prices in the United States. The condition of the live- 
stock industry is still far from satisfactory, in spite of relatively large 
The situation is re- 
flected in the foreign trade statistics of the country. In 1921 Argen- 
tina had an import balance of trade for the first time since 1911. 
Preliminary figures for 1922, issued by the Director General of Na- 
tional Statistics, indicate an adverse balance in that year of 13,000,000 
Provisional data for the first five months of 1928 show a 
In this period im- 


exports; these were at lower prices, however. 


gold pesos. 
continuance of this unfavorable trade balance. 
ports amounted to 396,000,000 gold pesos and exports to 368,000,000 
gold pesos, giving an excess of imports of 28,000,000 gold pesos. In 
other words, the unfavorable balance of trade in the first five months 
of the current year is already more than twice the unfavorable balance 
for the whole of 1922. 

The recent drop in agricultural prices in particular has caused a 
reaction from the recently prevailing optimism. Credit is tighter and 
the exchange market is weaker. The continued delay in funding the 
floating debt has also been a disturbing psychological factor. Cattle 
has come into the market in excess of demand and weakened prices, 
and the drop in wheat prices has restricted foreign credits. There is 
an excess of ocean tonnage which is now at record low levels. This 
however, serves in some measure to offset other disadvantageous 
factors in the export trade. 

cecent reports indicate, however, that Government revenues are 
increasing in a favorable manner. Actual expenditures in 1922 were 


542,323,000 paper pesos on account of the 1922 budget and 97,399,000 
pesos on account of balances from previous years—a total of 639,- 
722,000 paper pesos. 


General revenues, including the subsidy fund, 





amounted to 440,800,000 paper pesos, while miscellaneous extraor- 
dinary revenues amounted to 11,056,000 paper pesos—a total of 
151,856,000 paper pesos. There was a deficit, therefore, of 187,866,000 
paper pesos, the highest in the last ten years. 

Customs revenues at Buenos Aires for the first six months of 
1923 were 137,365,000 paper pesos, an increase of 39,164,000 over the 
corresponding collections of 1922. Revenue collections for all customs 
houses in the first five months of 1923 amounted to 137,772,400 paper 
pesos, compared with 98,720,600 paper pesos in the first five months of 
i922. Inland revenues (tobacco, alcohol, liquors, &c.) of the first six 
months of the year amounted to 49,561,000 paper pesos as against 
14,913,000 in the corresponding period of 1922. 

Clearings in Buenos Aires in the first six months of the year 
amounted to 18,775,000,000 paper pesos, compared with 17,408,900,0C0 
in 1922. Clearings in the provinces showed a similar increase. Lia- 
bilities of business failures are showing a substantial decline compared 
with the two previous years. Failures in the first six months aggre- 
gated 48,000,000 paper pesos, compared with more than 70,600,000 
pesos in the first six months of each of the two previous years. Railway 
results have shown considerable improvement. Receipts of the six 
State railways in the first half of the year amounted to 8,248,400 gold 
pesos, compared with 6,912,000 gold pesos for the corresponding period 
in the previous year. In the year ended June 30, 1923, receipts of the 
private railways of the country amounted to 213,855,900 gold pesos, 
compared with 188,742,700 gold pesos in the previous fiscal year. The 
increase in receipts was accompanied by an improvement in the 
operating ratio. 

The gold embargo still remains in force and the currency situa- 
tion maintains a strong position. The present note circulation amounts 
to 1,362,563,C00 paper pesos against which there is a total effective 
gold reserve of 480,600,127 gold pesos held in the Conversion Office, 
the Argentine Legations and the Bank of the Argentine Nation. Con- 
v.rting the notes at 44 per cent. to give them their gold value com- 
parable to the gold peso, this represents a gold cover of 80.1 per cent. 
The present quotation of the Argentine paper peso is 32.90 cents, 
compared with 36.10 cents a year ago. The low point in recent years 
was 28.25 cents in 1921, while a high point of 46.21 cents was reached 
in 1918. The range for the current year to date has been 37.95 to 
32.50 cents. 


Grain 

Continued from Page 363 
bushels of corn against 2,890,000,000 bushels actually harvested last 
year. The largest crop in the history of the country aggregated 
3,230,000,000 bushels, harvested in the boom year of 1920, when grain 
prices were unusually high. 

The strength in the corn market is due to the fact that the dis- 
appearance of corn from the farms in the last fiscal crop year was the 
largest in the history of the country, and was due mainly to heavy 
domestic consumption and to the increased feeding of this product 
to farm animals. 

Despite the big crop forecast by the Government, its size is hav- 
ing little effect on market prices at present because there is 
actually a scarcity of the product at this time. This scarcity explains 
why July contracts rose to around the 90-cent level prior to their ex- 
piration, why cash corn holds firm at present and why the September 
option is selling around the 84-cent level. The present visible supply 
of corn is only about 2,250,000 bushels, against about 9,000,000 bushels 
at the same time last year. The trade reports that there have 
been no actual deliveries of corn on September contracts at Chi- 
cago since the first of the current month. This is partly due to the 
fact that the crop season, due to weather conditions prevailing over 
the corn belt, is from two to three weeks late, and in the event of a 
frost attacking the crop before it is fully ripened the trade expects 
that prices will continue firm for some time to come. ; 

There will be an almost unprecedented demand-for eorn when. the 
new crop begins to arrive on the market. This, however, will not 
be for some time, as the new crop generally does not reach the primary 
markets until December. The strength in corn has done much to 
alleviate the situation in the agricultural districts of the country. 
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A Review of Foreign O inions 


What Ils Wrong With Indo-China’s Monetary 





—)HE Bank of Indo-China has been the subject of heated 
discussion in France in the last few months. A recent 
number of L’Europe Nouvelle (Paris, June 30) con- 
tains an interesting article on the subject by M. W. 
: Oualid, Professor of Political Economy at Strasbourg 
University, who has already contributed one or two 
articles on the bank to previous numbers of the French 























seeaad weekly. 

M. Oualid commences by remarking that the day is 
past when the monetary system of Indo-China, that is of the silver 
piastre, at least as regards dealings between the colony and the French 
capital, went uncriticized. While the advantages accruing to Indo- 
China from a monetary system in unity with that of China proper, as 
well as the role played by the silver unit in preventing internal depre- 
ciation of currency may be evoked, it cannot be denied that all the 
other colonies have the same monetary system as that of the mother 
country. Fluctuations are due only to trade balances, and their ex- 
change rate has been stable ever since the trade balance has been 
favorable to the colonies; furthermore, that while, in the case of France 
and her North African possessions, the existing system insures com- 
plete stability as regards monetary relations, on the other hand, the 
relations of France and Indo-China are trammeled by the fluctuations 
of an exchange affected not only by the balance of payments, but by 
the variations of silver values in regard ta gold and of silver values in 
regard to paper francs. The results of this condition of affairs are 
described by M. Oualid as follows: 

“Long-term capital investments are gravely hampered by this, for 
each investment carries a risk with it in connection with the conversion 
of the piastre into francs at the moment of interest or dividend pay- 
ment, or of repayment of capital, which is of such a nature that many 
Frenchmen wishing to employ their capital in the development of this 
rich country give up the idea, unless they intend to reinvest in the 
Far East itself. A Frenchman investing 800,000 francs, representing 
100,000 piastres in Indo-China today, does not know in two years 
whether he will receive 48,000 francs interest, or 24,000 or 96,000. If 
the piastre stays at 8 francs, he will receive the first-mentioned sum; 
if it falls to 4 francs, he will receive the second; if it rises to 16 francs, 
he will obtain the third. The same thing holds good for a ten-year 
investment. For some, it is true, this speculative factor is an added in- 
terest. But it drives away a great many capitalists who prefer a cer- 
tain security and do not wish to speculate on the fall of their national 
currency. 

“To this first purely monetary difficuity is added another, which, 
while it is entirely distinct, is yet closely connected with it. The real 
holder and distributer of piastres in Indo-China is the Bank of Indc- 
China. It gains this from its double role of institution invested with 
emission privileges, and credit bank enjoying a monopoly in fact if not 
in name, that is to say drawing to her all bonds in piastres, either 
through deposits or by foreign drafts. Thus, it is impossible to avoid 
dealing with the bank if credits or advances in piastres, or even piastres 
in exchange for foreign. money, are desired. This is especially the case 
if French francs are wanted in exchange for piastres. As the bank 
is all-powerful and uncontrolled; as its President is not appointed by 
the Government; as its statutes place it under little or no obligation to 
favor business between the capital and the colony; as it does business 
itself in the Far East, it naturally tends to reserve its resourses for the 
development of its own business for such undertakings as it may be 
interested in. Besides, it can oppose all new concerns likely to cause 
it direct or indirect loss by simple passive resistance, notably by the 
refusal of indispensable facilities, local monetary assistance, or neces- 
sary credits, even against the best securities.” 


M. Oualid feels that, at a time when protest is made against any 
sort of monopoly, something may be considered which will protect 
Frenchmen willing to contribute to the enrichment of their distant 
colony against the arbitrary will of the Bank of Indo-China. 

The problem resolves itself into two parts, namely, how to stabilize 
the piastre, and how to force the Bank of Indo-China to furnish 
piastres at a uniform rate, at a given moment, against security. 

The three causes of fluctuation in the piastre have been enu- 
merated above. This problem might have been solved before the 
war, but the matter is not so easy today, except possibly by means 
of the unification of the currencies of the capital and the colony, which 
is not desirable at this moment, or else by an exchange bureau system, 
which is rendered undesirable also, owing to the fluctuations of the 
paper franc. In any case, it will take some time to find out how to 
manage, as between France and Indo-China, some sort of system 
analogous to the Anglo-Indian gold exchange standard. 

With this in mind, the writer feels that the best that can be done 
is to assure the provision of piastres at a uniform rate, and in suffi- 
cient quantity, to French subjects desirous of making remittances to or 
investments in Indo-China. This, says the writer, has a double object, 
which he outlines as follows: 
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ELOW will be found a complete list of securities, in- 
cluding preferred stocks, common stocks, bonds and 
notes offered to the public in the week ending Septem- Offerings. 
ber 15. In the issue of each subsequent Monday a com- 
plete list of security offerings in the preceding week 
will be published in a similar manner. Information as special features of the issues. 
to the name of the offering, the amount, the rate and 
date of interest payments, the dates of issue and ma- 
turity, the offered price and the yield at this price will 
be given. For quick reference the list has been arranged by classifica- those desiring it. 
tion and in alphabetical form. Here is the list of last week: 
DATE 
AMOUNT NAMF AND DESCRIPTION MATURITY. OFFERED 
$1,750,000 Central Manufacturing District, Inc., Los Angeles, Cal., 1st ’ 
Real Estate Imp. 6s, Series “A” Serres Annu. July 1, 1926 to 1938 ine. Sept. 13 
$16,000 annu. Sept. 1, 1928 to 
3,360,000 Cleveland, Ohio, Water Works 4%s 1948 inc. Sept. 11 
3,000,000 Denver, City and County of, Moffat Tunnel Improvement Dis- $150,000 annu. July 1, 1944 to 
trict 5%s : hake . “ 1963 inc. Sept. 10 
500,000 Denver, City and County of, Water 4\%s. $25,000 Aug. 1, 1943 to 1962 inc. Sept. 6 
$100,000 April 1, 1935, and $200,000 
500,000 Dodge County, Wis., Highway Improvement 5s each April 1, 1937 and 1940 Sept. 13 
1,700,000 Estate of Francis Palms First Serial Gold 6s Annu. April 1, 1926 to 1938 inc. Sept. 13 
$27,000 annu. Sept. 1, 1930 to 
S7ORGG Tivamevisie, Ind., Water Works Ge. occ ccc cccccccvcvccccvvccs 1939 ince. Sept. 10 
397,000 Fairfax Drainage District,Wyandotte County, Kan., 5s Annu. Aug. 1, 1924 to 1953 inc. Sept. 9 
1,500,000 Farmers’ Manufacturing Co. Ist Sinking Fund Gold 7s Sept. 1, 1943 Sept. 10 
488,000 Galveston, Texas, Refunding 5s Annu. May 1, 1925 to 1963 inc. Sept. 12 
re ee (Me sk ee keebedebaneman Annu. Sept. 1, 1937 to 1953 ine. Sept. 10 
1,000,000 lowa, State of, 4%s and 4%s Annu. Dec. 1, 1927 to 1941 Sept. 11 
25,000,000 Kansas, State of, Soldiers’ Compensation Gold 4%s Annu. July 1, 1933 to 1947 ine. Sept. 12 
120,000 Larchmont Bank Bldg., Larchmont, N. Y., 1st Gold 6s Aug. 1, 1943 Sept. 4 
$10,000 semi-annu. Sept. 1, 1924 to 
200,000 Live Poultry Transit Co. Equip. Serial Gold 6%s, Series “M” March 1, 1934 ine. Sept. 10 
650,000 Long Beach, Cal., Public Park ds. oe ; Annu. Aug. 1, 1924 to 1952 ine. Sept. 6 
1,710,000 Long Island R. R. Equip. Trust Ctfs. 5s, Series “E”’ (Sold $114,000 annu. May 1, 1924 io 
Privately) F PR rk Ce oe ee ee 1938 ine. Sept. 10 
250,000 Los Gatos High School District, Santa Clara Co., Cal., 5s. Annu. Sept. 1, 1926 to 1944 ine. Sept. 6 
386,000 Middlesex County, N. J., Road and Bridge 4%s............ Annu. Aug. 1, 1925 to 1949 inc. Sept. 10 
: . Ser. Aug. 1 and Sept. 1, 1924 to 
Besmee Peemmegnels, Mint. Gold O06. 6... cccccessscccaccncrcenes 1943, inc. Sept. 10 
1,500,000 Mississippi, State of, 54s (Notes).................... May 1, 1924 Sept. 12 
1,955,000 Norfolk, Va., Direct Obligation 4%4s..................... Aug. 15,1950 Sept. 12 
. 2,000,000 Norfolk, Va., Direct Obligation 5s.....................0005. May 1, 1952 Sept. 12 
5,000,000 North Carolina, State of, Coupon 544s (Notes)........... Sept. 20, 1925 Sept. 12 
7,000,000 Ohio River Edison Co. Ist (Sinking Fund) Gold 6s....... Te July 1, 1948 Sept. 11 
_ 550,000 Orange County Public Serv. Co., Inc., Secured Gold Notes 642s Sept. 1, 1925 Sept. 13 
2,500,000 Ottawa & Hull Power Co., Ltd., Ist Sinking Fund Gold 6s. Aug. 1, 1923 to 1948 Sept. 6 
__ 125,000 Rio Pluma Orchard Co. Ist wk Annu. Sept. 1, 1925 to 1937 inc. Sept. 5 
700,000 St. Louis, Mo., Public Building & I mprovement, Serial Gold 4's Annu. July 1, 1930 to 1941 ine. Sept. 13 
730,000 South Dakota, State of, Internal Imp. Coupon 5s.... July 2, 1943 
































Quarterly, in the initial issue of each three months, this weekly 
information will be assembled into a complete Index of 
The list will be supplemented by the publication as well of 
such display announcements as may have appeared in The Annalist in 
the last quarter, containing facts indicative of the strength, safety and 


While The Annalist will not discriminate among securities nor 
advise as to the wisdom of investments, it is prepared, through its 
service department, to provide additiona] detailed information for 
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___ 500,000 Sumter County, S. C., Road & Bridge 5s... $20,900 annu. Jan. 1, 1928 to 1952 inc. Sept. 12 Par & Int. _ 
200,000,000 United States Govt. Treasury Ce, OS kbc ciee as Pea Oe, at Sept. 15, 1923, to March 5, 1924 a ere : ea ey 
10,000,000 + Willys-Overland Co. First (Closed) Sinking Fund Gold 6%s.. Sept. 1, 1933 Sept. 12 98 & Int. Over 6% % 
AMOUNT. NAME AND DESCRIPTION. DATE OFFERED 
PAR VALUE OFFERED AT YIELD 
; ‘ : $100 a share 
$500,000 American Office Bldg. Corp., Richmond, Va., 6% Cum. Pfd... $100 Sept. 8 & accru. divd. 
100,000 (Shares) Blyn Shoes, Inc., Common.......... : ae a $10 Sept. i4 $10 M4 
30,000 (Shares) Keystone Telephone Co. of Pa. Pfd.............20. —_sevccacccccccccccccsececss Sept. 8 $54 
ee Lavoie Four, Ltd., Capital Stock.... oe ee 310 Sept. 12 $10 a share alr 
$115 per unit 
bat Massachusetts Kox OO ee SB rer rrr rere Sept. 12 $1 share of ea. me 
; 93% & accr. 
4,000,000 Remington Arms Co., Inc., 7% Cum. First Pfd. Series A.... $100 Sept. 12 divd. 744% 
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fhe space between the base line and the broken line represents the cash reserves required, that between the broken lir e excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gol nthly, 
so that the record can never be brought to the date of publication. The chart records the la 
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By Telegraph to The Annalist Bank Clearings Week Ended ‘ LD. 











































































































Central - ast Week _— --Year to Date = 
Reserve Cities 1923 1922 1923 1922 Other Cities 
New York . ‘ $3,615,454, 67 $4,250,637,802  $150,996,160,673 $1 S60, 066,424 Buffalo 
Chicago .... ‘ 589,229,279 60,378, 198 22,214,336,731 19,380,977, 633 Cincinnati 
—_—— - ws Columbus, Ohio 4,20) 
Total 2 C. R. cities. . $4,204.683,95 $4.791,016,000  $173,210,497,404 $173, 250,044,097 Denver 1.74 
Increase : ; *12.9 *0.03% Los Angeles 4, OH 
Other Federal Reserve cities oie aaa 
Miliwauke 
Atlanta 5 6 $45,493,679 $1, 794,685,653 $1,415,128,416 New Orleah 1,07 
Boston 27 4,060,000 13,579, 000, 000 11,030,000, OO Omaha , 
Cleveland — . 118 d 113,278, 992 954, 768, 694 3,180,551, 207 St. Paul , 
Kansas City, Mo ‘ 142,76 r 148,418,485 44,131,866 $, HU0, S20, 265 Seattle Tins 
Philadelphia c $43.000.000 £58.000,000 7,395,000, 000 15.211. 000,004 Washineton 
ee 50, 601 4 91,191,000 1 163,000 16,046,204 
San Francisco ..... 149, 700,00 176,800,000 5, 629,000,000 $,991, 900,000 Total 12 cities 4 
Total 7 cities. $1,282, 838,08 . 3), 182.156 $49,010,547,.213 $42,038. 426, 182 Increase ac. 0.8 : 
Increase .... ease ; . 16.5 Totai 21 cities $6,045,048 * 
Total 9 cities . . $59,487,522, 0. $6,121,198,156 $222,221,044,617 $2 288,470,239 Increas¢ *s 
EROCFORSO .c0s5+< 10) 3.2 | * Decrease 
Actual Conditi State @ t f I IF de { Ban a sept. 12 
~ Ti aie ») / f ii “ ft pl. me 
al Condition statement of the Federal Reserve banks 
Dist. 1, Di Dist. 3, Dist. 4, Dist. 5 Dist. 6, Dist. 7 Di 
3oston New York Philadelphia Cleveland Richmond Atlanta Chicagé St. Lou 
Gold reserve $7,970, 000 $97,711,000 $247,518, 000 $321,494,000 £10S,643,000  $570,.425,000 $76,397,000 § 
Rediscounts 556, 0OO 144, 183,000 36,596,000 Yi », QOL 2 S36, 000 26,857, G00 90655. 000 y 
Bills on hand 245,000 242 000 78,419,000 96,382,000 6,000 107,986,000 59.681 OU ) 1 
Due membe 126,597,000 689, 201,000 114,658, 000 164,861,000 1,052,000 271,723,000 68,764,000 17¢ 165, Ol 
Notes in cire'n 227,148,000 #81,804,000 ~20,316,000 250,045, 000 128,051,000 $14,481,000 72,297,000 57. 1¢ ( X 676,00 
i Matio, €c....:.- 76.26 $1.3 T7.0% TTA 62.4% 84.1% 60.3 64 
Federal ve Bank Stat Statement of Me 
f i | i\V fC 
edera eserve ank Statement tatement of Men S 
i 7 I l ? P, t or Tete z ‘ ? ‘ Cit 
Consolidated statement of twel I ral Reserve Banks compares follow | Data for Ff ral R V 
RESOURCES— 1923. Sept. 5, 1923 1922 : . 
Gold and gold certificates $344, 746,000 408,000 ~ 
Gold settlement fund—Federal 645,876,000 3,340,009 | Number of reporting bank t 
| Loans sec by U.S.Govt.oblig’n SOS t M 
alae asst a ——— Loans sec. by stocks and bonds B25, 54 ¢ Wi 
" } — All other loans and discount ? 214,769 66,000 
Total gold held by banks $990, 622,000 $807, 748,000 ! Total ele por  aaeninte ) “+: . ‘ 107 GK 
Gold with Federal Reserve agent 2,060, 700,000 = 2,219, 162,004 U. S. pr war bonds 7 A $,075,000 
Gold redemption fund 50,688, 000 40,324,00) I S Sithaety bonds 10 RRE »”« ) 
[ S. Treasury note 1 680,00 
maar erect wala eT * U > Vic and Tr isury note } #42 t 44 (HK) 
T - S. etfs. of let 1eSs S924, 004 6,2 iW) 
otal gold reserves $3,110,6€1,000 $3,102,010,000 $3,067,234,000 Other nl : t — "a rs curitie l i“ 
Peserves ather - o ae me 26 re) « wo | wi 5, St 3 ¢ url 24 ‘ se 
Reserves other than gold 77,004,000 76,324,000 130,204,000 | otal loans. disc inte: invent 34's +4 GN , 
sthtpuaiaaplliiantiapeaiaicniiai | dintaliiaiiiialianiias’ — ee serve bal. with F. R. Bank § 407 92,0) 
Cash in vault 66,4 1, 206, Of 
. : : ‘ MD 4 7 2% 4 Q7 , Net demand deposits tL OCD 1 ‘ (HM 
Total reserves 665,000 $3,178,334,000 43,197,438, 000 wet I ae 6 ODO 
Non-reserve cash ...... 77,139,000 65, 782,000 . | rime deposits 18,208 yee” 
Bills discounted Secured b [ te Stat } Government deposits 6, As i non 
Government obligations 389,071,000 399, 118,000 123,960,000 | Bills payable . iy ( oun 
Other bills discounted $52,288,000 450,976,000 263,213,009) | All other 41,765 a 
Bills bought in open market 179,313,000 174,563,000 204,663,000 | 
| - UR j 
Ni S F 
Total bills on hand. $1,020,672,000 $591,836,000 | Number of reporting banks ey ‘tein 7s 
Uuited States bonds and notes 94°718,000 95,835,000 | Loans sec. by U.S.Govt.oblig’ns $15 374, O4 i at yr 
Linited States certificates of in é 1es 5,139,000 298,045,000 |! Loans sec. by stocks and bond 2 78 tit ( 10, ° 
“Municipal warrants ; 20,000 18,000 | All other loans and discounts.. 4,89¢ 04,920, 0 
| Total loans and discounts i, 64, Ot 
a ery ae | U. S. pre-war bonds 93,299, 01 76,996,000 
4 } S. Liberty bonds 341,685,000 2 11,000 
: Total earning assets $1,120,549,000 $1,123,449,000 $1,088,734,090 | U. S Treasury notes 45,386,001 + 352,000 
Sank premises 54,361,000 4, 260, 000 $3,808,000 [ S. Vic. and Treasury note 644, 56 £6 
¥ 7 z P - i. a ° . . ‘ x] fc P s ad 26 } 
4 Five per cent. redemption fund against Fed- j ctfs. of indebtedne _ plat oe 
eral Rese:ve Bank notes 28,000 28,000 4,742,000 Other loans, stocks & securitic I 129,907 A l 
Uneollected items . 670,862,000 594,084,000 $61,605, 0UU fotal loans, discounts, invest’s 10,21 3 Te ) +6 
All other resources A 13,532,000 13,339,000 Reserve bal. with FI R sank 173,406, 004 5, 202 
& | Cash in vault . ; , lL! 
= _ —_.. | Net demand deposits. we §,.416,000 
‘ | Time deposits OO 1, G04 noire 
3 : in & O00 
eh Total resources $5,124,.136,000 $5,030,185,000 $5,014,847,000 | Government deposits 3 sO) 
= | Bills payable r 00,01 1,341,000 
LIABILITIES : All other . Ae ae 164.404.0004 19 138.000 
Capital paid in $109, 682,000 $106,070,000 
Surplus . ‘ : 218,369,000 215,398,000 | ed Cities 
Deposits: Government 97,000 | “ 
Member bank—reserve account 1, 872,773,000 l | «J 
Other deposits . 24,086,000 Number of reporting banks _ 307 
Loans secured by United States Governr *. r 035, Ow 
° _ ee Loans secured by stocks and bonds ) 96 WO 
~ on _— , All other loans and discounts 0,586,000 
Total deposits $1,936,456,000 $1,902,375,000 $1,872,103,000 Total loans and discounts 17,000 
.4 Federal Reserve notes in actual ilatior 2,262,525,000 2,257,278,000 = 2,213,615,000 United States pre-war bonds 4,204,000 
Federal Reserve Bank notes in circulatior : f ws United States Liberty bonds 167,469,000 
net liabilities .... __ 509,000 ; 509,000 50) United States Treasury notes 20), 183, 000 
De ferred availability items 176,015,000 522,057,000 134,674,000 United States Victory and Treasury note $4,013,000 
All other liabilities .... 20,580,000 19,879,000) 22,765,000 United States certificates of indebtedn 6 618,000 
Other loans, stocks and securities $24 oo 
Se pal bionic a Sea ee i Total loans, discounts, investments i 89, HK) 
" itt i ‘ - . i Reserve balance with Federal Re rve Bar 165,093,000 
Total liabilities . ‘ $5,124,136,000 $5,030,185,000 $5,014,847,000 Cash in vault . 77.891_000 
Ratio of total reserves to deposit and Federal Net demand deposits 615,862,000 
| teserve note liabilities combine : 75.9% 76.4%, 78.3% Time deposits ‘ 856,010,000 
Contingent liability on bills purchased for for- Government deposits 12 #40, 000 
eign correspondents A , $33. 784,000 $34,304,000 $20, 870,000 Bills payable x 9 1 3,120,004) 
*Not shown separately prior to January, 1923. All ether £3,308, 000 
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New York Stock Exchange Transactions 
Week Ended Saturday, September 15, 1923 


Stock and 
Sales [rividend Rate 
200 ADAMS EXPRESS (5) 
1) Advance Rumely 
00 Do pf (3) 
00 Air Reduction (4) 
3,200 Ajax Rubber 
‘800 Alaska Junefu 
11,800 Allied Chem & Dye (4) 
300) =6©Do pf «7? 
1,100 Allis-Chalm 
uM I pf ‘7 


Mfg 4) 


4,100 Am alert ul Chem 
2,000 Do pf . 

1) Am Bank Note pf (3) 
2.400 Am Beet Sugar 


200 )0~ OD 6opf () 
2.400 Am Bosch Magneto 


70% 


hy 











ts 
% 
12% 





200 Am Brake 8 & Fdy (5) i 
“44,100 Am Can (5) wy v1 
1,600 Do pf (7) 108% 108 
1,400 Am Car & Fady (12) If tity 15T%x 
100) «Deo pf (7) 11NMy 118%4x 
000 Am Chain, Class A (2). 22% 21% 
1,000 Am Chicle 11% 10% 
4.40) Am Cotton Oil ™ ow 
“oo Do pf 2 Is 
1,600 Am Druggist Syndicate ms 1% 
0) Am Express (6) Ny 4 
2.00 Am Hide & Leather f 
4200 «Lo pf 39 
3,000 Am tee (7) wy 
im”6n, dD pf (6) NZ% 
000 Am Internationa! 17% 
i) Am La F Fire Eng (1) 11% 
126) Am Linseed Wh 
mo Do pf ai 
i, 800 Am Lacomotive (fi) oo 
wo 6d 6opf (a) % 114%x 
1,800 Am Metal (3) Hi% 
7 Am Radiator (4) 81% 
300 Am Roll Mill pf «7) 7% 
1.500 Am Safety Razor (ie) 6 5% 
600 Am Ship & Commerce 12% 11% 
14.700 Am Smelt & Ref (5) Hwy 1% 
1,000 Do pf (7) 7% O% 
100 Am Snuff (12) 135 35 
7.700 Am Seeel Fdys (3) 37% 5 
200 «=Do pf (7) int {Shy 
7,000 Am Sugar Refining St fiz 
woo Do pf (7) 11% 101% 
i100 Am Sumatra Tobacco 24 2% 
7,800 Am Tel & Tel (%) 12>) «=6123% 
1,300 Am Tobaceo (12) 1m) 144% 
2.0 «Do Class B (12) 148 «(142 
0 Do pf (fH 108) =O 
1) Am Water Wks & Elec. 38% 3S 
390 =Do Ist pf (7) ok 
Wy) =D participat pf (4) #2 61 
23.000 Am Woolen (7) . SQ KO 
“n> Do pf (7) 103 «—«:102x 
1,800 Am Writing Paper pf ” TH 
1,100 Am Zine L & 8S 
200) «=6Do pf 4 
6.000 Anaconda Copper (3) ¥ 
100 Ann Arbor pf 24 
1,700 Arnold. Menatatice & Co. it% 15% 
}.200 Associated LD) Goods (4) 84% T7% 
2.200 Associated Oj (0) mes 
8,100 Atch, Topeka &@ S F (6) 
mo Do pf ) SN 
3,700 Atianta, Birm & At 2 " 
1,400 Atlantic Coast Line (7). 1154 110% 
300 Atlantic Fruit 1% I 
“0 «De certificates 1% 1% 
2,100 Atlantic, Gulf & W I m% 4 
wm De pf 4 12 
“a Atlantic Refining (4) 16) =100 


700 Atlas Vowder (4) 
8,000 Auatin-Nichols 


“H) Deo pf (7) 
20 Auto Knitter Hos (3) 
300 Auto Sales 

150,000 BALDWIN LOCO (7) 
20 «Deo pf (7) 

$2,200 Baltimore & Ohio 
0) =6©Do pf (4) 
100°Barnet Leather 

1.700 Barnedal! Class A 
uN Do Class B 

4,100 Batopilas Mining 


100 Bayuk Cigar Ist pf (7) 
11,000 Beech Nut Pack (2.40) 
76,800 Bethlehem Steel (5) 

1) =6Do cumulative pf <7) 

1%) Do pf (&> 

“) Booth Fisheries 

10O Brit Emp St Ist 

S00)6Do 62d pf 


pf (7) 


73% 


4% 





1,800 Brook Edison Elec (8). 108 
100 B R T ctfs of deposit A 
“M) Brook Union Gas (8)..110 
0) Brown Shoe (2) ™ 


100 Bruns Ter & Ry Sec. 
5,400 Burns Brothers (10) 
2) «Do pf ¢7) 
2.0 Do Class B (2) 
3.5) Butte Cop & Zine 
“0 Butte & Superior 
Butterick Company 
0 CADDO CENT O € R.. 
™O California Packing (i) 
#100 Cal Petroleum (1%) 
300) «Do pf (7) 
4,200 Callahan Zine Lead 
100 Calumet & Arizona (4). 


(aie) 
7 





200 Canada Southern (3) 

700 Calumet & Hecla 

200 Do new as 4 
10,100 Canadian Pacific (10) 

100 Case (J. 1.) Plow 


100 Case (J.1.) Th M pf (7) 
8,900 Central Leather Co.... 
130) =6Do pf.. ° . 

100C RR of N J (tt2>.. 

8,500 Cerro de Pasco Cop (4) 
100 Certain-Teed P 1 pf (7) 

9,500 Chandler Motor (6). 

4,400 Chesapeake & Ohio (4). 
100 Do pf (6%) 

5,400 Chicago & Alton. 

10,900 Do pf.. 

2,100 Chicago 

MN Do pf ° 

300 Chicago Great 

2.0m Do ee 

6,800 Chi, Miiwaukes 

10.700 Do pf 

3,00) Chicago & Northw n “) 

2,000 Chi Pneumatic Tool (5) 

9,700 Chi, Rock Island & 
SOO) 6D 6opf (7) 

) «6©Do pf (6).... . 

300 Cm, Si’) M & O (5) 

100 «Deo pf (7) 
13,400 Chile Copper 
6.600 Chine Copper 

M0 Clev, Cin, © & St L (4) 
3. 100 Cluett, Pe abody (5). 

JW) Coca-Cola (7) ‘ 

é 0) Colorado Fuel & iron. 
200 (Blorade Southern (3). 
100) =Deo 24 pf (4). . 

6, 200 C olumbia G & Fl ¢ » eae. 


1 
Gt ayuupnone. 


& Easte rm i 








West« rn 


& st P 





(2%) 


ae Ygicsw ° 
“| De pf. ° ee 

1,300 Columbia tarbon (4) 
#00 Computing Tab Rec (4) 





5,800 Consolidated Cigar..... 
100 Do pf (7).,.... eee 
7,800 Consolidated Gas (5) 
6,300 Consolidated Textile... . 
25,800 Continental Can (4) 
& 300 Continental Motors 


7,500 Corn Prod Ref ( 
100 =~Do pf (7). 


tT). 


« 314,100 Cosdgen Co (4) 


WO Lh pf (7)... 6. . 0 
74,900 Crucible Steel (4). 
100 Do pf (7)..... 
5,00 Cuba Cane Sugar 
19,200 Do pf... : 
21,100 Cuban American Sugar 
1,500 Cuban Dominican Sugar 
1,900 Cuyamel Fruit (4).. 
127,000 DAVISON CHEM 
300 De Beers Mimes . 


1 
114% 100 





27% 
in 
1tiy 
2044 
2h 
79% 


17 
WK 
41 
20% 
1 13% 


on 


4 

108 x 
nu 

1% 


4% 








76% 
AMG 
4% 
wo 


10% 
17% 
a 
ONL 


7 
7 a 


x 
3% 
“ 












29%, 

aM 
. B% 
oe 
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1923. 


High 

73% 
124% 
130% 











Low 
Og 
Sa 
110% 
100% 











Stock and 
Sales Dividend Rate. 
62% 











100 Deere & Co pf (3).. 

1.800 Delaware & Hud (9)... 109% 
700 Del, Lack & West (6).116 
0) Detroit Edison Co (8). .103% 

5,000 Dome Mines (4). .. dy 

2,200 Douglas-Pectin (1) oc SB 

Pont de Nem (6)..13$ 





deb (i).. 87 





.700 Eaton Axle 
f AW) Elec Storage 
300 Elk Horn Coal 
1,200 Endicott- Johnson ®) 
10) =Do pf (7) 
27,100 Erie .. 
20.00 Do Ist pf. 
6,100 Do 2d pf... 
100 Exchange Buffet (2) 





























Net 


High. Low -Last.Ch’ge 
yu 


62% 62% + 


107% 107% 


6 102% 102% - 
20%4 x20% — 









604% 27.300 FAMOUS PLAY-L (8). 76% 69% xt®% — 3% 
A 200 Do pf (8) wl, so so 64+ 4 
is) 100 Fed Mining & Sme “ting 10 10 10 +1 
3444 «6061,000) ~Do pf (7).. 41% 3k% 3Si — 1% 
102 800 Fidelity Phenix F 1 (6).114 114 114 + 1% 
1% 3.700 Fifth Av Bus (tte) Ss ™ & 
140 100 Fisher Body (10) 170 «170 «170 
Had 100 Do Ohio pf (S).. ” 0 ow ly 
7 3,200 Fisk Rubber . &% 7 7% — — % 
; $000 Fleischmann Co (73) 44% 43%x4IBK+ & 
64% 4,800 Foundation Co (6) 72% 68% 68% — 1% 
gt ), 00 Freeport-Texas 14% 12% 13 —1 
40 GARDNEK MOTOR ™ 7 7 — i% 
40) 700 Gen Am Tank Car (3). #4 41 41% 4% 
23 11,300 General Asphalt 34% 2% 2% — 4% 
61 200 «Do pf ().. . 63% 6% 63% — 1% 
72 200 General Baking (4) 3 
SOLS 1,100 General Cigar (6).. 2% 
170% 3,400 General Electric (8) 2 3 
10% 0 Do special (60c)... 13 ’ aA 
2% 6,800 General Motors (1.20) 15% 14% HK%— %& 
; 300 «Do deb (7) 97% 7 97% + % 
1) Do deb (6) 82% 2 S82 
300 Gimbel Brothers ati 45 5 Ye 
100 Do pf (7). is oF 97 7 —1 
400 Goldwyn Pictures 17 14% 14% 2 
2014 3,600 Goodrich (B F) Co 26% 2 4 1% 
7g 500) =~Do pf (7) ‘ 81% 80 80 — 1% 
43% 700 Goodyear Tire & R pf 4 44% 44% — 1% 
91 200 Do prior pf (8) 93% 91 x91 — 1% 
15% 2,400 Granby Consol 20 17 17 - 1 
7% 700 Gray & Davis : % 8 &s — 1% 
51% 14,000 Great Northern pf (5). 59 +4 4% — 4% 
25 2,100 Do etfs for ore pr (2) 30 2 — % 
44 102% 700 Gt West Sugar pf (7).106 104%4x108% + 1% 
15 1,000 Greene-Cananea Copper. 21 i? 9 
7% (00 Guantanamo Sugar . 6% 6 64 
on 100 Gulf, Mobile & North.. 10% 10% 10%— *% 
Hie 1%} Do pf ees 47 47 47 — 1% 
604 104,300 Gulf States Steel (4) 88% 76% x77% — 1% 
1 700 HABIRSHAW ELe&eC C S Sy 
2,700 Hartman Corp (7). 81% Sth % 
2,00) Haves Wheel (3) 34 34 2 
200 Heime, G W (3).... 49% 49% % 
2,200 Hendee Mfg ocee 17 17 2 
%X) Homestake Mining (#) 2 62 +1 
4,000 Household Prod (3) 30 31 -— § 
6,500 Houston Oil - 47 47 3% 
10.440 Hudson Motor Car (3) 25% 2%-—1 
2,000 Hupp Motor Car (1) 18 18% — 1% 
si4) Hydraulic Steel 1% 1% 
1,500 ILLINOIS CENT (7) 1064 105 105 — 1% 
200 =Do pf (6) . 112% 111% 111% — 1% 
2,000 Independent Oil & Gas 4% 3% %3%— % 
700 Indiahoma Refining . 3M 3 3%+ % 
200 India Refining . co n% 5 5 — %& 
2,100 Inland Steel (2%). 34% 33% 33%— 1% 
4,000 Inspiration Copper (2) 30% w 
9,300 Interborough Rap Tran. 16% Me 
1,40 Int Agricultural ...... 3% 2% 
1.400 Do pf ° . - 12% 8% 
2,300 Int Cement (3) neas Oe % 
9,100 Int Combustion Eng (2) 23 1 
10 Int & Great Northern 15% Ww 
4.500 Int Harvester (5) 78% 7 3 
300) =«Do pf (7) 109 107% 108) 6+ («1% 
sO Int Mer Mar oe 7% 64 oy — *% 
18% 6,100 Do pf ; onane ee 22 22 — 4% 
11% 8,200 Int Nickel 12% 12 12 % 
Oy uy) Do pf (6) ; 78 77 77% Ww 
0% 2.500 Int Paper er 35% 31% 31% — 3% 
63 100 ~Do pf stpd (6)....... ob 66 + 1% 
114° 200 Int Shoe pf (4). 1160 «=6114%x114% 4+ 1 
GAN Foo Int Tel & Tel (6).. 67 oy OY— % 
w% 4“) Intertype Corp (1) 31% 31 31 1 
8 14,400 Invineible Oil 1% %4 %%+ &% 
tz! 1,700 Iron Products .. 444 39 30 — 5% 
% 2,000 Island Oil & Transp 4 y in 
17% 700 JEWEL TEA IS% 18 i8 
tz 100) =6—Do pf eee 71% 70 71%+ 1% 
is 15,800 Jones Bros" Tea (4) 52 49 49 + %&% 
» 107 1) Jones & Laugh pf ‘D. “100% 100% 109% . 
1 300 KANSAS CITY POWER 
& LIGHT Ist pf (7)... 97% 9% 97% + % 
4,100 Kansag City Southern 18% 16% 17 — 1% 
8,100 Kayser (Julius) & Co 42 3% 36% — 2% 
18,200 Kelly Springfield Tire.. 33% 28% 20% — 3% 
23,400 Kennecott Copper (3) 35% 338% 323%4—-— % 
3,200 Keystone Tire & Rub 5 ™*% 4M%— & 
300 Kinney (G R) Co... . 57% 57% STK + % 
800 Kresge (S S) Co (8)..228 218 218 —3 
400 LACLEDE GAS (7) 79% TH% TMG \% 
00 Lee Rubber & T 18% 17% 17% — 2 
5,900 Lehigh Valley (3% 68% 60% 60%— 1% 
100 Liggett & M pf 117 117 117 + % 
11,300 Lima Locomotive 67% 62% 62% — 4% 
2,800 Loew's, Inc 16% 19% 15% yy 
2,000 Loft, Inc ‘ okie oy 6 6 : 
1,000 Loose- Wiles Biscuit .. % ~~) mm —6 
00 Lorillard (P) Co (12)..1664% 160 160 —7 
1,200 Louisville & Nash (5). 88 87% 87%— % 
1.500 McINTYRE P M (1)... 16% 154% I%— % 
16,000 Mack Trucks (6).. 80% 75 75 — 4% 
300 «=Do Ist pf (7)......-. 9% Hy WKE— % 
MO Do 2d pf (7)......+.+. 87 8% 87 
200 Mackay Cos (7).. 108 108) #108 ° 
10 Do pf (4)........ Hy Hy OA— % 
(#00 Macy (R H) & Co . 614% 624%— % 
200 Do pf (7)..... ...-112% 112% 112H%#— % 
2,.5)0) Magma Copper 31% 29% 2K-— & 
40,300 Mallinson & Co. .. B8% 2 2% — 1% 
700 Do pf (7)..... os ss? M4 so +06 
1,0) Manati Sugar écacend ae 19% «4 — & 
200 Manhat Elec Sup (4).. 43 41 4) —2 
(00 Manhattan Elevated 45% Hy 45% 4+ 2 
700 Do mod gtd (2.40). 3% 34% HKH+ IH 
500 Manhattan Shirt (3)... 43% 41% 41% — 2% 
4,800 Maracaibo Oil Explor 19% 16% 16% — 2 
400 Market St Ry... yy 9 9 — 2% 
134,100 Marland Oil weceeeees 28% W% 21%— &% 
300 Marlin-Rockwell .. os 2 7 7 ‘ 
800 Martin-Parry (3).. -- @ 2s 28 2 
1,800 Mathieson Alkali 43% 37% 30 — 4% 
5.800 Maxwell Mot, Class A. 43 38% 38%— 5 
32.400 Do Class B........ 13 11% 11% — 1% 
£200 Ma, Pept Stores (5)... 81 Wi iI—2 
200 Mexican Met (16). 182 182 182 —28 
7,600 Mexican Seaboara _ = m+ % 
2,600 Do certificates 10% &§  ee.- 
—_— copper (2)......9% B @B — & 
$8,800 Middle States Oil. mm OG i%— % 
300 Midvale Stee! oes SSB BB — BR 
M00 Minn & St Louis.... 1% 1% %— %&% 
30,400 Mo, Kansas & Texas. 13% 11 12% + 1 
8,500 Do pf ome 31% 28% 29%+ 1 
4,600 Missouri Pacific 11% 10% 10%— *% 
5.5000 Do pf... ° 30% 26% 26% — 3% 
100 Montana Power (4) 61 61 61 —1 
12,100 Montgomery Ward .. 23% 20% 20% — 2% 
15,200 Moon Motors (13%) . 23% 23%— 1% 
8,600 Moth Lode Coalition (1) 9% 8% 8% — % 
800 NASH MOTORS (6).... 93 92 2 — & 
0 Be wf ‘A Ciscss 97% 97% 9TH + % 
300 National Acme..... . 10% 10% 10% + % 
13,200 Nationa! Biscuit (3).... 48 45 5% — 3 
10} «Do pf (7).. 120 «#120 «120 % 
800 National Cloak & Suit 58% of 544 — 3% 
300 Do pf (7).... 4% +%8 M2%+ %& 
3,700 National Conduit & Cab % y%— & 
6,400 Nat Dept. Stores as 39 39 — % 
100 Do Ist pf (7). 92% *%— % 
5% 5,700 Nat Enam & Stpg (6). 5R RR OG 
108 3,100 National Lead (8)... ‘1308 118 x18 Rhy 
107% SOO TO BE CBP nccccsceacass 112% 112% 112% — % 











Total Sales 4,401,220 Shares 


Net 


—1#23.— 
High. Low 
1 2% 
18% 11% 





Stock and 
Sales. Dividend Rate 
1,000 Nat Rys of Mex 2d pf - 2% 2% 





6,900 Nevada Consol Copper 12 
2,300 N O, Tex & Mex (7). Soy 
3,700 New York Air Bx (1).. 36 
100 Do Class A (4). 47 
100 New York Canners 29 
69,800 N Y Central (7).. 102% 99% 100% 
2,300 N Y, Chi & St L (6) 77% 72 xi3 
1,400 Do pf (6).. 91 90 x90 
300 New York Dock 18% 16% 16% 
100, Do pf (5).. 43 43 43 
9,300 N Y, NH & H: 13% 12% 12% 
100 N Y¥, Ont & Western... 17 17 7 
1,000 New York Shipbuilding 10% 10% 10% 


1,700 Norfolk & Western (7) .105% 101 «102 


100 Do pf (4) 75 75 75 
18,800 North American (2) 22 20 20% 
500 Do pf (3) 4% H 44 
16,300 Northern Pacific (5) 60% 56 oi] 
100 Nova Scotia Stl & Coal 16 16 16 
600 Nunnally Co (1) 8s 5 8 


300 OHIO BODY & BLOW 4% 3% 4% 


M00 Ohio Fuel Supply (2%). 32 31% 31% 

300 Ontario Mining.. 4 3% 3% 

00 Oklahoma Prod & Ref 1% 1% 1% 
200 Onyx Hosiery.. 35 35 3 

3,800 Orpheum Circuit 19 17% 17% 
100 Do pf (8)......---+> 92 92 92 
122 120 120 


600 Otis Elevator (5). 


2,300 Otis Steel 9% 8% 8% 





Do pf.. es Mw 0 oO 
3,550 Owens Bot tle "(3).. 465% 42% x42% 
100 PACIFIC COAST 1% 4% 1% 
1,400 Pacific Development % % 
1,300 Pacific Gas & El (6) 82% 76 76 
100 Pacific Mail. ‘ 8 Ss x 
15,300 Pacific Oil (2)...- 34% 33 33% 
100 Pacific Tel & Tel pf (t) = Ww ot 
3,600 Packard Motor Car (71) 13% 12% 12% 
71,200 Pan Am Pet Trans (8). 60% ao Doe 
99,600 Do Class B (8)... 0% 53% 53% 
0) Panhandle Prod & Ref. Vy 1% 1% 
100 Parish & Bingham 11% 1% 11% 
300 Pennsylvania C & C (4) 37% 36% 36% 


6.900 Pennsylvania R R (3) 43% 42% 42 





10,900 Penn Seaboard Steel 3%4 2 2% 
2,300 Peoples Gas, Chi (6) OS 90% 90% 
1,000 Peoria & Eastern .. 1% 9% 9 
15,300 Pere Marquette (4). 44% 40% x40% 
100 Do prior pf (5). 70 70 70 
800 Philadelphia Co (4).... 45% 4% 44% 
200 Do pf 43) 444 44% 44% 
woe 800 Philip Morris & Co(We) 17% 16% 16% 
5,400 Phillips Petroleum (2) 248 21% x21% 
100 Phoenix Hosiery 30 
3,600 Pierce-Arrow Sly 
1,900 Do pf 18% 





1,600 Pieree Oil ° L 
300 Pittabuveh Con! (4) 644 ts 63 


300 Pittsburgh vu Ttilities pf. 104% 10% 10% 
5,500 Pittsburgh & West Va 43% 41% 2 
100 Do pf (6). so) 68989 
7,800 Postum Cereal (3) 8% 33 33 
800 Pressed Steel Car Me >4 
100 Do pf (7)..... So xD sD 
43,800 Producers & Ref (2) 24% 22 22 
170 Do pf (t4)....-- 
1,100 Public Service N J 
100 Do pf (8).. 


3,800 Pullman Co (8)... 
18,300 Punta Alegre Sugar 
12,300 Pure Oil (142) 

400 RAILWAY STL SPG(S)107 = 108 
6,300 Rapid Transit Securities He 
2,500 Do pf ; 37 38 














9 ,800 Ray Con sol C oppe r 1% 10% 10% 
12,300 Reading (4) . ‘ 76% 73% 73% 
10,400 Do ist pf - 33% O51 51 

400 Do 2d pf (2 33 Bl | 

1,900 Remington Typewrite ! . 33 33 

100 Do 2d pf. ; 6% 96% 96% 

4,600 Replogle Steel 1By 11% 11% 

31,100 Republic Iron & Steel WK 43% 4 
800 Do pf (7) ‘ M4 88% x88% 

13,800 Reynolds Spring (2) 23% 20 x20 

33,800 Reynolds Tob B (3).. 9% 66% 6% 
100 Reynolds Tobacco pf(7)116 116 116 


100 Rossia Ins Co of Am(6) 56 86 86 
4,600 R Dutch N Ysh (3.46) 46% 44% 45% 


ST JOSEPH LEAP (#2) 20 19 i9 





00 St Louis San Fran 
5 > aa 
4,700 St Louis Southwestern 


1,000 Do pf (5)... 

200 Santa Cecilia Sugar 
3,700 Savage Arms 
2,100 Schulte Ret Stores 

"800 Seaboard Air Line 

woo Do pf...... 
5,500 Sears, Roebuck & Co 

100 Do pf (7). 

5,200 Seneca Copper 

200 Shattuck-Arizona : 
500 Shell Trans & Tr (2.06) 
25,100 Shell Union Oi! (1) 


(gs) 








b% 800 «6=Do pf (6). : 

16 6% 5,000 Simms Petroleum 

34% 23 2,800 Simmons Co (1) 

if 19% 00 Sinclair Conso} Oi) (2) 
M% 80% Do pf (8) 
35 12 oy 00 Skelly Oil ....... 
oo 39% 1,000 Sloss-Shef Steel & ! 
95% 84% 17,600 Southern Pacific (6) 
4% SRY Jy 000 South Porto R Sugar 

3 700 Southern Railway 

70% 63 2,000 Do pf (5) 
27% 11% % 600 Spicer Mfg...... 1 
64% 47% 11,700 Standard Oil of Cal (2) 5 
44% 30% 13,100 Do N J (1) < 
118% 114% 800 Do N J pf (7) : 
67 BY | 800 Sterling Prod (14%) 
124% 7 43,100 Stew War Speed (10) 
94% +%59% 8,200 Stromberg Carb (7) 
126% 98% 188,100 Studebaker Co (10) 
15 7 6,900 Submarine Boat.. 

% 2% 1,200 Superior Oil 
34 24 100 Superior Steel 

2% 1 10,300 Sweets Co of America. 
12% 8 3,000 TENN COP & CH (1) 
52% 34 16,300 Texas Company (5) 
i 3% 3,000 Texas Gulf Sulphur (6) 
29% 14 21,000 Texas & Pacific 

24% $7 5,300 Texas & Pac C & O 
19% % 400 Third Avenue . 
144 4 400 Tide Water Oil. 

45 33% 6,100 Timken Roller B (73%) 3 
61% 46% 26,700 Tobacco Products 5 
85 76% 4,800 Do Class A (7) . 
114 104% 1,200 Do pf (7)..... . 

14% 3% 12,100 qranesentiasases ol 
100 oO 100 Twin City R T pf (7) 

2 35% #00 UNDERW'D TYPE (3) 
77 #1 100 Union Bag & Paper (6) 

% yy 800 Union Oj ose 
144% 124% = 8,800 Union Pacific (10) 

Jt% T0% 300 Union Pacific pf (4) 
w% SI 100 Union Tank Car (5) 
114 106 400 «=~Do pf (7). 

am 29 200 United Alloy ‘Rtost «o. 
B vee fue Uo eu Cigar 8 pf (7) 
Som «74% 0 United Drug (1%) 
183 152% 900 United Fruit (5). ° 
“1% 8% 1,400 United Rys Investment 


112 

it” 
24% 14% 
4% 24% 
4 3 





2.700 Do pf 
4.500 United a 8S (3%) 
14,700 U 


SC1P & Fdy 

4 Oe 

Food Products 
Hoffman Mach 
Industria! Alcohol 
Realty & Imp (%) 
pf (7) 

Rubber 

ist pf (S) 

$ Smelt, Ref & Min 


Tobacco (3) 
100 Do pf (7). 

8,600 Utah Copper (4) 

2,900 Utah Securities 

14,800 VANADIUM CORP 
7) Van Raalte 





+ 


4. 


|+ 


+ 
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++ 


| + 
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High.L ow. Last.Ch'g¢« 
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| "4 $ 4% tan 
New York Stock Exchange Transactions —Continued 
| 
} —1923.— Stock and Net } ——1925 Stock and Net 1923 Net 
High Low. Sales Dividend Rate High.Low.Last.< sh’ ge High. Low. Sales Dividend Rate High.Low.Last.Ch'ge. High. Low. S t.Ch’ge 
27 ti 6,100 Virginia-Caro Chen 11% % 2 = 15 400 Western Pacific 16% 16 6=— & » 199 “yw 9 5) 
17 300 Do Class B ay 3% 53 BAL Do pf (6) 7 a7 y 
ap 1.00 Do pf ; 1144 101% 1,200 Western Union Tel (7) 1% \ 
Ss) 100 Va Coal & Coke pf 4 xf 120 1ouse A B(5.t0) 
40 100 Virginia Ry & Power 37% 67% 2 10use E&M 
235 1,900 V Vivaudou (2) 19 7s 70 200 Westinghouse Ist pf 2 
11% %% > 700 WABASH 3, 10% €% 2,500 Wheeling & Lake Eric } 
| si, 821 7 ' 6s 19 11 700 «=6Do pf ° 
844% 2314 31,400 Do pf-A 0 ps - : " 
20 14% 2,800 Waldorf System (1%) 17 30% 21% 1,800 White Eagle Oil (72% . ; 
1% 12% 600 Weber & Heilt 144 0% 45 1,600 White Motors (4) he annual 
a 34% 300 Wells Fargo (2%) 3th N% = =1% 00 White Oil ’ half-yearly 
NS 77% 700 West Penn Co pf ¢t S35 n% 4,700 Wickwire Spencer Steel al divi 
17 111s 100 Western ‘Electric pf (7)11 2% «19 1,000 Wilson & Co 
15 ot) 3,400 Western Maryland 11% » ) ) 200 Willys-Over tra §Pay 
26%. 17 $460 «Do 2a pf P 20% 21 ) Do pf 
3 
% —=——— ear = = = ——— = ees 
WEEK ENDED SATURDAY, SEPT. 15, 1923 Range, 1923 Net Rar N 
High Low Sales High Low Last Ch’'g High I L Ch 
Trading by Days 25 101 300 PENN MEX FUEL 16 14 1 +4 De 0 ‘ ( 
Stocks (shares) 3onds (par value) | os a . — “iz ie Pipe Line ...100% 97 98 2 19) 1 2, 04M i Os 
Day’s Sales. Industrials Oils Mining Domestic Foreign : és SSS ERNE SS NOMS: iss 1% : . : Pile 
Monday 30,205 95,515 163,150 $193,600 $165,000 196 100 240 SOUTH PENN OIL 15 1s — 6 ad u mn 
‘Tuesday 7,165 {065,700 2004,000 96,000 S 170 Southern Pipe Line 4 5 to - 
Wednesday 82, 460 821,83) 184,000 91,000 661 10 Southw Va Vipe Line SZ S2 2 v . 
Thursday 81,630 298,740 196,000 102,000 4 97,200 Standard Oi) of Indiana 0% 1G 1% - - 
Friday 92,430 288,42 192,000 418,000 1,400 Standard Oil of Kansas - S 38 — 1 4 . : 
Saturday FR O35 59,000 246,000 $6,000 2,000 Standard Oil of Ky ssi 14 yh ‘ 
pes > —— | 0} Standard Oil of Ohio 276 1° ‘ , - (4 
Total {87,535 1,617,845 $1, 21 5.100 $5 46,000 a) 7.200 Standard Oil of NY 4th 2% § Tin 
INDUSTRIALS sy 1,800 VACUUM OIL #3 15, a 58 ms 
NDUSTRIALS SY $ 5) ¥ , 
Range, 1923 Net ; MISCELLANEOUS OILS t 
High Low Sales Low Last Ch'ge | 17 .05 2,000 ALLIED OI! , OS .0S t 8 : v2 
6 100 ACME COAL 2Y%e 2 os 10 ) 100 Arkansas Nat Gas..... 5% O% It te z ; 
1 300 Amal Leather t | ee . orp . _ -_ 
Mle 100 Am Cot Fab. cum,stk,; | 1% .72 100 BOSTON a ee en > +05 ~ . ; ’ 
1G 100 Am Gas & Elec pf ot 5 ; 0 CARIBBE SYND ; y, | a 3 »~) 
4 %) Do com, new 7% + % | 1fk 130 40 Cities Se ‘ + le 
#14) Am Hawaiian S S 2 / TO «G44 1000 Do pf - 1% | 8 ) 29 | 
100 Archer Dan Midland Co 27 O% 19x 200 Do pf B | pt 
10 Armour & Co pi ly 102 su $14,000 Do com scrip + 1 " ; ie 
2,100 Arm’r of Del 7% gtd pf % 19% 13 1,400 Do bankers shares? 6s 2 05) 
2,100 Atlantic Fruit, w \ | 78 72 $13,000 Do C scrip x + 1 1 7 we 
30 BORDEN CO 119% 118% 118% — 1% | a 3% ee Cons Mave) + | " ais 
40 Do pf . 102 102 102 ; | ses 1 Creole Syndicate 7... 
8,500 Brit-Am Tob, coupor 2 24 244% + 4 1S% : (0 DERBY OIL & REF % | 2 7 ( 
300 Do reg 24% 24%+ % $9, 20) Do pf 27 
200 Brit Int Corp, A 17% 17% % 2 3.000 ENGINEERS PETE mw 
1,000 Brooklyn City R R 1% 10% + % 91 > 1M) " > t 
5,400 Buddy Buds, Inc lps 3 2 — - ee ee aco as CK OL. ny ms : E 
100 CAMPBELL SOUP pf 107 +‘ 684% 46 6,600 Gulf Oil of Pa 7 0 Mi 
. a ane ae olny Power — 2% 2% 1S On 6.000 HUDSON OIL + 1 2 10 
Gent c ig em = ™) 17% 4 a1 $81 art 15) Humphreys ; bi ¥ 
2 i% 1 ’ 2 14, 
Chicago Nipple, A Sy 6 + 1% 40 0 17,000 KEYSTONE RANGER. .05 4 Oo +01 1Ot ™ ‘ oii 
oe? . j 2% i, 4 1 1,700 Kirby Petroleum 25 2% 11 ‘ , 
Do A, new A 41 “ ISie H 2% " 2,300 LIVINGSTON PETE... 0) 0 : 10 ( Ue 
Do B etfs 20 18% | 1% .5 1,000 Lyons Pets Ss GO +.02 0 
Childs Co 160 160 . 1¢ ( 
cea “S- - - 1% .t0 100 MARGAY 60 0 a 1 
oe a. co. S 1% 105% ; 55 1% 14,300 Marland Oil. of M 2% is i 2 
€ er ab 4 > of , 91 - x Oo } 7 { , ry 
Cleveland Motors % 27 ‘he a) ‘ne 10 00 Me a a ‘ : 7 = ei sasliiies 
a ee cag ows 1‘) mn 100 Mex Ea “7 ee % Prone . 4 
Cudahy Packing a) 3 1s 9 ns ° ; y ) 
rd o UGC A ps 1% 200 Mountain Gulf Oil 1 1 1 4 
s 7 1,200 Curtiss Aero ctfs of dep 7% 7% 201 . 2000 Mountain Producers 1446 13% 14 r \% 17 
5,000 DUBILIER COND & R. 11% 9% 1% 5 84% 17.700 Mutual Oil v t ctfs wy 87 4 we - ‘ 
4,000 Durant Motor 9% 32% bly , yi : PAT) O % . o . 0? 
300 Durant Motor of Ind % a = a a chug Pa aa 10. 9% — 1! pedidey -% 108 
4,300 Do Pont Motors, Inc... 4% 4 t % 2 15% 200 New England Fuel 23 23 47 10814 10 7% 107 
10 FAJARDO SUGAR CO. 6 ain os 30 07 20,000 Noble O & G : 10 Ww 7% 4 95 l 
W)0 Federal Tel ™ 7 7 18 45 o4 > O| - GAS “ 6D “) 7 71 
120 Ford Motor (Can) $30 420 «43006 «415 rial ws nes: dicnca yaad bee ts ss 7 1 8 A SiN1, 
03 GQ “RIN © ‘aA oF ans on 13 TD sk) PEER OIL CORP, 1 7 TS - wit er SS SSO 
495 GILLETTE SAF RAZ..271% 259 200 11 hi nO 3,200 Penn Beaver Cons w 50.60 35 wom Se as aaa 
3,300 Glen Alden Coal v4 70% 70% 35, : on $400 Pennok Oil 12 1% 11%+ % ) ‘ ad v 
1,100 Goodyear Tire & Rub.. 10% 10% 10% % . ; age e me ibe a 108% 10 8 
1,100 Griffith, D W, Class A 1% .75 1% 24 600 RED BANK ... é a 3 % 10% 
700 HEYDEN CHEM .. ix 1m 1% \“ 2% 5,800 ROYAL CAN subs 5, pal 7 oS ane 
600 Hudson & Manhat 10 9% V% \ 7% W SALT CREEK CONS 7% %™ 7% , - 07 
i 1% “4 ‘ ut 
100 ~Do pf 50 0 50 15% 1,100 Salt Cr Prod 17% i b+ 1% 107 105 0 
1,000 Hudson Co pf 164% 15% 15% 1% 1,600 Sapuipa Ref eae 1% © tae * 00 
¢ a i s - = ~ 14.7 Seaboard Oil & Gas.. 1% % 
200 IMP TOB OF CAN 5% 5% 5% : Fon Sen ; ‘ 104 
40 Intercont Rubber 3% IH 3% % 965 - rage er “A g9 . rd + 1 104 ™ 
7,400 Inter Com Eng rts, wi .51 42 2 Ox 20% 11 69,000 Southern States OF. 4 2% 
100 KUPPENHEIMER & CO 1g 601,400 TURMAN maeeeene Meee iB 4 ie ae 
cum pf 200.10 2,000 WESTERN STATES wG 1 11S Pe 1) 161% 7% 97% , 
a 100 Lehigh Pu: 107 1 11,200 Wilcox Oil & Gas. . 4% t 1%, M% wn P on e~ 1 : 
100 Libby, MeN en ma , +45, 4 
thy : MINING 1 4 . 8 NS 
306 McCRORY STORES,nw Pe PE oy ne Seen. a6 o1 Ile 4 7% 8 
200 Do new, warrant cfs dae Seed ALA-BRIT COL M vad 1% r 4 “ j ) % 5 
100 Do pf new, w i na , Agee ane i L. Gs te — ogi 13 “ ~ io 10 
3.800 Mesabi Iron ‘ 4 si Bae gat ee alg = 105 ) 1 Wu 
1,800 Midvale Co., The 01 64,000 BELCHER EX’ : OS ol oR O4 1 HH 4 
606 Munsingwea! oo 0) Boston & Montana. 13 107 0 O41 4 
a (XM) Butte & West owase 30 07 9 ’ + 
1,286 NAT SUP CO CF DEL 58 ami Fs , * : 7 ; , 
200N Y¥ Telephone pi 110 ’ 2% 1% 2.8300 CANARIO COPPER 1% K ) ) 
200 New Fiction Pub ot rt oy ‘ ‘ 38 Oo 4,000 Candelaria Silver Ob Ol 11 ) t 
. . sltaes a . 13 0 2,000 Cash Boy cons. OT I ‘ 
11” PARK & TILFORD ‘ 4% 144 2,100 Consolidated Cop, new 22% 2 + SS 4 ? , 
260 Philipsborn¢ Inc 15 Oo 6,000 Cons Nevada Utah. 10 09 oo Oe 102% + % 
: 160 Pyrene Mfg 6 i +4) Cont Mines, Ltd ie 34 5% \% 24! 0 170 
ay 2% 8,700 RADIO CORP 1k .40 77,000 Cortez Silver 73 1) 44 Bs it 
3% 2% 3,000 Do pf 3% 2 $500 Cresson Con Gold 3% 3% My 4 +4 
231% 14% 7,200 Reading cal rigitt wi i4 4,000 Cracker Jack O05 3 — .05 02 ) VA 
2 RD 100 Repetti Candy 72 1,000 Crown Reserve Do ao) i ‘ Ve — 
8  - , TOO nage Motor Car 92 2 375 DEL, L & W COAL. 104 0 ‘ o2% ~ 
20% 13% 306 Reo Motors 2% .70 $400 Delor Esperanza ry 824, BL 1 
54% 47% 100 Rosenbaum Grain pf O4 "33 3.000 Diamdfld B Butte reorg o > g 87 " R71 : 
1 .50 1,000 SAGUENAY P & P com 13.04 3,000 Divide Ext Im Xf 8 S71 
2 100 Shelton Looms 37 0 38,000 EUREKA CROESUS 1¢ ( 103% 
8,000 Southern Coal & Iron 4 01 67,000 Emma_ Silver : . 0% 100 
100 aeneare Motors 74 Oo 57, 0000 FORTUNA ) ( 7 + 1 
260 Standard Gas & El com ” Yirst Nz C e 104 (x 
200 Stutz Motor Car 99 . checiris ie ; oi ny ies ’ M 100 
i325 Studebaker Wulff Rub TL) 15 2,000 GOLDEN STATE gal G 6 NOP . 
120 Swift & Co 24 .07 120,700 Goldfield Deep 4 87 12% 22 
ee 34 O4 1-2,000 Goldfield Devel Set a4 Re S6% + , 
600 TEC HNIC AL PROD ™% oy 76,000 Goldfield Florence 10044 10) 0 103% 
00 “ean Ele Pwr. By 4 3h 14,000 Goldfield Jackpot Go on 7 
1,950 Tobacco Prod Ex; 30 OD 39,000 Gold Road Annex 105 10 104 
1,300 UN PROF SHAR, new 6 r i 13.01) 58,000 HARD SHELL 93 87 0% 
1,500 United Retail Candy % 9 > .* 1 .02 30 Harmill Div 10. 102 l 102 
700 Universal P & KR Cowilt 11% 11% — 2% % 300 Hecla Mining 105% 103 ) +t 
a a ‘ , 61\% 61 61 — % 1%, 1,0 Hilltop Nev +6 % 10 a] ? 
100 Unite tetail Candy 0 57 2 300 Homestake Ex oR 104 l 4 . t “4 
Founders Shares .... 4% 4% 4% +: i411 200 Hollinger G M 100% 104 LOG, 106% i 
Hi 1 1.000 - <a & Heat 1% 1% 1% se 1% YI, 1.300 Howe Soand i 130 a OG oe 1 
} mu : 2) Utah-Idaho Sugar Co 3% 3 d re * sea een 7 iz ry ; 
t 2% 1% 600 Wayne Coai 1% 1% 1% ss — 9,000 INDEPENDENCE L. He os 7 I + 
: 37 2st 200 Wm Davies, A 24% 24 2 * 3B 28 1,000 Iron Blossom a: 103 104 100% 100 
132% 16 8 . a 99 2 sy 75 3% 1% 200 JEROME VERDE DEV 4 + 8 NK Oo ‘ 
a 152% 100 1,800 YELLOW TAXI N Y..122 113 115 7% a” os : aah Sin antic Wonopall 104 106 Ol 101 
STANDARD OIL SUBSIDIARIES 33 ) 800 Kerr Lake oe 180% ’ y ) 
200 ANGLO- AMERICAN 144% 14% 14%-— % ae a ae - 1 78 ‘ i 2 2 
; 600 Atlantic Lobos ; 3% 6 3%+ % seid 02 1,000 KEWANAS “ 5d] ) ) Hy 
' 6C BUCKEYE PIP ge 9 1 7 4% 100 LAKE SUP CORP 107 0) 6 106% 
7 - KEYE PIPE LINE 8 82 2 7.000 Lone Star Cons. 107% 1 05% 106% + 1% 
300 Continenta 35% 35 My ‘ = 2 102% 102% 
50 Cumberland Pipe Line.108 108 1 1,000 MARSH £7, St . st 
o % 200 Crescent Pipe Line . 17% 17 = ——- \ winy ee 
2 ’ cNamara c a 
bd 80 EUREK IP : ; % 105 a 44% 44 
. EUREKA PIPE LINE — spd _ . 20.00 NATIONAL TIN OO8 ¥ 
a 100 GALENA-SIGNAL OIL 64 63 63 — 1 4,200 Ni w Dominion Cop A s1y 1814 
5,600 RUMBLE ‘ 29 28% 28%— % 300 New Cornelia ‘ 614% 8% 4 
‘ 2° + Set Z eee { 
MO ILLINOIS PIPE LINE 6 16 5D re Me pe i “3 4 
{ JImp Oil (Can) oup 97% WY, 4y% 2% ” 300) New Mexico : sand. 19% 1 4 
103 «92% 35 Indiana Pipe Line % We 9 — 2 200 a i — Mines gees 10088 16 f ! 
24% 6.700 ome moi 5 F ee Nipissing 1es 00 1G 18 } b 
oh = 3,70 International Pet 15% 14% 14 4 Nixon New Cop : 4 
168 125 170 MAGNOLIA PETE 126% 125 : — 2 100 North Butte ’ 
29 «22% 100 NATIONAL TRANSIT. 24% 24% 244+ % 20,400 Ohio Copper 9 ’ 
i388 95% 35.N Y Transit 9 8 9% — % 2,300 RAY HERCULES } 27% 97% 7 
10% 10 Northern Pipe Line....102% 102% 102% 5,000 Red Hill Florence | een : , 6 — 
S5% 45% 100OHIO OIL ..... oo 4 D4 54 3,000 Rex Cons ..... } 44 34% 14 : a , 4 
te ~ é Bea — — “ ee _— = = : } — _ 
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Stock Exchange Bond Trading 
Total Sales $41,238,750 Par Value 


Net 
Ch'g 


























UNITED STATBS GOVERNMENT LOANS 
(Figures afte decimal represent S2ds of | per cent.) 
Range, 1923 Net 
High Low Saies High Low Last Ch'ge 
101.30 99.23 1131 Lib 3%s 99.30 99.28 99.24 6 
11.25 WL 6 Lib 3%s 
reg 998.28 90.26 O0.26 4 
OS UN e.1Z 5 Lib ld is 1027 42 vauon 8.00 OOD 4 1 
O8.10 LIS 7 Lib 2d 48 1927-42, 
ree 97.27 87.26 97.27 i 
7.6 6.22 563% Lib last v 4% 
1932-47 N.4 m1 08.5 1 
OS 26 6.20 " Lib Ist ev 14s, 
1NS2-47, reg 98.00 97.30 97.30 
100.00) VTS 7 Ist-2d cv 4%8, 
47 O84 oR4 al + .16 
w Mi.24 1 ab % Lib 2dev4\s, 42 {s.4 os.1 8.2 + .! 
O8.28 M21 7 = Lib 2d ev 448, 1927 
12, reg 98.5 08.00 DS.00 + I 
V7.25 S007% Lib 3d 444s, 1928 ON 27 "1 1.25 1 
5.27 2116 Lib 4th 4%s, 13-38 08 18.2 18.5 
717 10% Lib 8d 4%8,'28,reg 18.24 98.20 98.21 
TOO fb 2S S68 Lit 4th 4\%s 1943 
ws, reg ON 07.3 ue 
10.1 os. 1768 Treas 4\%s, 1047-52 90.24 99.19 99.19 
Total sales $10. 
FOREIGN BONDS 
Range, iv23 Net 
High Low Sales —_ Low Last Ch'ge 
8% T7% 4 ARGE NTINE Me, «IMS 82 = I 
103% 100 194 Do 7s, "27 101% 100% 101 
93% Sy S11 Austr’n Gov s f 7s,'43,ctfs 80% S7T% ST% “4 
52% «(41 2% CHINESE GOVT RYS 
78 a1 ‘ ; 13 td 
100% 107% 6 City of Bergen 8s, 1945.108% 108% LON% 
113% 108% 22 City of Berne &s, 1945..100% 109 10t%e 
x «66O ‘G6 6City of Bordeaux 6s,’: 78% + 2 
City of Christiania Ss 108 1% 
City of Copen 5s, ° &o ‘Ms 
City of Gr Prague 7 76% . 
City of Lyons te, 19 7% X GS 
City of Marseilles 6s, 7 + 2 
City of Montevideo 7s,'5 Som SOL + %s 
City of Rio de Jan Sa,’ 46 % " oS 
Do Ss, IMT : mol “1% 4 ‘ 
w% U8 City of Porto Alegress,'61 ‘mi Si oo 2} 
my «fs 11 City Sao Paulo 8a, 07% + 1 
art) ties % City of Soissons ts SO + A 
77% & 61 City of Tokio Se, 1952 tig 1% 
ila oo t City of Zurich Sa, 110 a 
% TH 48 Czechoslovak Rep = 4 
1% 106% j%T DANISH M s f 8s, wn 6Ul+ CU 
100% 106% 16 Danish s f Ss, 1946, B 108 §=107% 108 
oo ri 1 Dept of Seine 7s, 142 sig OS som + 2% 
a1 s4 20 Dom Rep 5%s, 1942, cifs S8& STH RTH % 
12 oy > Dom Republic 5s, 1958. .101 101 101 + 2 
101 Ww tH Dom of Canada Ss, 126100%  q hG » 
2% 100 67 Do Digs, 1020 1 «61004 101 + 
101 2 Ly . 1131 lay 1ry 100% + Aw 
Hs, Do Ss, 192 8 1S, {Rt % 
Sly Dutch East Indies 6s, “47 [7 {Milky 6% 
Wi% Do 6s, ‘t2 6% O6g RK 
mM4% Do 5% 3, tr rtes wey 91% 915 
93% 834% 16 MRAMERIC AN I D 7s, 
iiM2, temp ctfs 80% 87 +8 + a 
11 NS] , French Govt 8s, t 100 gn UNG MK, 
6% 85 Do 7%s, 141, € oy 4% OH + 4 
2 T8% HOLLAND-AMF is, 
MMT, receipts . 4 83 B4%+ 3% 
1% 9% 105 JAPANESE 4%s, If?) . 1% % 
1% 9% TH Do 4%8, 2d ser, 1925 % 0% Me 
gS rh Do 4s, sterling loar.,’3! 78 % 
Ra) Jurgens (A) UnMargarine 
Wks 6s, 1947, int etfs 7 77 77% + %&% 
06% 98% 45 KING OF BELG 46s,'52. 964% 6% S64 
108% % HR Do Ths, 165 100% RB 100% 4+ 1% 
103% 1m Do &s 141 100%, «Mt 100 + 1% 
110% 107% 17 King of Denmark 8s, °45.100% 1084 100% + % 
" a Do Gs, 142 OT OOM %&+ 1% 
King of Italy G%s, If ; mi, 8 + Me 
King of Neth te 1972 7% OS A 
King of Norwayés,'43,ctfs wie OOK + t 
Do Ss, 1940 id =6110 
Do Gs, 1952, etfs 9% 95% A 
53% 236 Kine of Serbs, Croats and 
Slovenes Ss ime es “™ 67 1 
i) 6105% GS King of Sweden ts, ‘39 105 104% 104% % 
93% S84 49 ORIENT DEV deb 6s, °53, 
certificates er % 
9% O 4 PAULISTA RY ref 7s, ‘42 
78% 634 441 Paris-L-M R R 6s, 1058 + 1% 
oF 86 % REP OF BOLIVIA &s, ‘47 + &% 
97 03% 30 Rep of Chile 7s, 1942 %4 
103% 100% 54% Do Xs, 1926 \ 
104% 100% 148 Do &s, 141 %& 
14% 100%) «OS Do Ss, 1946 % 
by ") 20 tep of Colombia és, ve 
‘ Re : of Cuba 5s, 140. % 
Do 5%s, 1953, ctfs OM, 
Do 4%s, 19 3 
Rep of Haiti ‘ We 
Rep of Pan 54s + %& 





































100% 
106% 


ig 
O8% 
il4 


110% 

100% 

100 
DOS, 





Og 
100 
103% 
104 
104 


sO 
wi 


4% 








{ 1 Do registered 
107 101% S Rep of Uruguay 8s, °46 2 
102% 100 STATE QNSLD. 6s, ‘47..101 
10944 105% Do 7a, 1941 107 
100 3 State of Rio Grande do 
Sul 8s, 1946 97% 
100% 1% ST State of Sao Paulo ks, 7 Wy 
11v% 114 3 Swiss Confed s f Sa, .40..114% 
16 «108% 9 «€©€U «2K Oof: GT BRIT & IR® 
rv 5 » 1929.. e 111% 
14% 100% 184 . 1937 . . 1m 
104% S of Brazil 7%s, 1052..100% 
104 O% 2 Do Large HO 
wo 1% 73 Do Ss, 1f41.. 
ST sO 6S Do C I, El 7s, 12 
oem 40 69 U 8S of Mexico Ss, 1945 
ney 40 17% Do Ss, large.. ee 
41% «© 7 Do 48, 14 ° 33% 
Ke N7 2 Un SS of Cop ts, 37, tts SN 89% 
Total sales ....... oe peesee 
NEW YORK ‘CITY BONDS 
1 =6eC«“_ SSCs, «1960 =... ‘ +. «100 
102% 100 1 448, 1966 .... e e- .100 
107% 108% «1 4%e, 1965. 108% 
107% 104 1 4s, iT .104 
108 104) «1450 (4s, 1971 oa 104 
Total sales ....... on ° 
CORPORATION iSSUES 
nOy&% «680 5 ADAMS EXPRESS 4s,°48 80 
% Wy € Ajax Ruther Ss, 1636..... 04% 
Haid 2% j2 Ala Gt South Ss, LHS.... 9% 
s 5 2 Alaska G M cv te A, "25. 5 
104% 8 117 Am Ag Chem . 1941... ony 
We 3 Do cv Sa, if v7 
7% 24 Am Chain’ s f 6s, 1933 93% 
NOS 3 Am Cotton Off Se, 1931.. 70 
why si 3 Am Republics deb 6s, 1937 86% 
12% 6% 105 Am Smelt & Ref 5s, '47.. %2 
m2 869% 70 Do Ga, 1947, ctfa...... 101% 
1 §=6100% 102 Am Sugar Ref 6s, 1937 
03% 91 “}a29 
by) 
103% 100 
86 






NUL 


O1% 84% 170 


R% 





RD 


0% 





Am W W Elec col bes, 
Am Writing Paper 6s, 
Anaconda Cop tis 











Tio cv deb 7s, 1938. 
Ann Arbor 4s, 1995..... ci 5 
47 Armour @ Co 4%s, 1939.. 83% 82 
A, T & S F gen 4s, 1905. 88% 5A 
13 Do adj 4s, 1995, stpd 80%, 79% 
Do ev 4s, 1909-%. S40 oS 
Do cv 4s, 19054...... 34 x 
Do East Okla 4s, 1928.. (6% 95% 
Do Rky Mtn dev 48,1965 80% xO 
le Cal-Ariz ref 4%s, ‘t2 91 Om 
Au& C Air L Ss, "44, B. 97% 87% 
Att Coast Line Ist 4s, "52 354% 4% 
Do unified 4%s, 1°%4.. ay My 
Do 7s, 1980 ° . wi 107 
Do L & N col 4s, 2 x1 
Ati Fruit 7s, 1964.. 31 $1 
Do 7s, 1934, ctfs.......06 @ 
Do 7s, 1934, ctfs, stpd... 23% 22% 
Atl Refining deb 5a, 1987. 08% 7% 


Atl & Danville 4s, 148 


75% 








Ts 





% 

100% % 
16%+ &% 
% 

% 


96% - 


99% + 

114 

110% =e. 
1%’%+ % 
100% + % 
5% 

oo ly 
S1 4 
ot 

ih + % 
33 ly 
89% + 1 


$9,165,000 


0% — 1 





100 Ww 
108% — % 
104 tm 
104 4 
$1 52,000 





4 

+ 1 

1 

a 

4 100% + % 
1wl%e— % 
92% + Ms 
y+ % 
1 
% 

1 

‘6 
_ 

M4 
Mw 
MN 

% 

wL 

1 

y 

La 

Me 

yw 

1% 
x 
%w 

3 
%4 
23%— 1% 
97% — 1% 
m%+ % 

















Range, 1923 
High Low Sales High Low Last 
103 «100% %- BALDWIN LOCO 5s, '40.100% 100% 100% 
{ts 03% 108 Balt & O pr lien 3s, 25. ‘ 
81% 74% 7! Do gold is, 1948. 
x2 77 Do cv 4%s, 193: 81% 
sO 79% 6 Do ref 5s, 83% B2% S2% 
101% 19% oo Do ts, 1929 101 a 100% 
78% 72% 18 Do P, L 75 
4% 1% ss bo S W 
GT 1% 1 Do Tol, ‘ ial 
103% (4 = Barnsdall s f Ss, 1931 YS VI% 
9% +%% %77 Bell Tel of Pa ref 5s, “48. 98 97% 
Vie 0% 12 Beth Steel ref Ss, 1942. 9% WAS 
100 77% 112 Do ext Se, 1926....... Oe 
ps) N7 ris) loo pur money 90 
100% “i 70 Do s f ts, 194 USS, 
‘4 suy 45 Do 5%s, 1953, etfs BL 
% + Braden Copper ts, 1931 9% 
] eo rier Hill Steel 5%s, ‘42. 8% 
6 B'way & 7th Av con 5s,'43 6 
Ss L'klyn Edison gen 5s, ‘4%. 97 { 
12 Do gen ts, 1930 102% 102% 102% 
> Do gen 7s, C, 1930 106% 105% 106% 
il Do gen 7s, D, 1940.. 108% 108% 108% 
$ Brooklyn R T a 1945 K 73% 
5 Do te, 1945, ctfs L 73% 
2 Do ref 4s 2002 G1% 1% 61% 
27 Do 7s, 1921, ctfs of dep S94 S& SS\ 
6 Do stamped .. Dead S44 
2 B'klyn Union Elev 5s, ‘30 80% 80% BO% 
l Do 5s, 10, starmped. 81 81 SI 
7 B'klyn Un Gas ref 6s, '47.103% 108% 103% 
14 Do 5s, 1945 . 9% We 
6 Do cv 7s, . 108% 108% 108% 
” Do cv 7s, 100% 108 100% 
101% 100 2 Buff, R & P gen 100 100 100 
92% 87 16 Do con 4%. SS ASN SS 
89% 82% 1 Bush Term RH Mi sé 
87 80 2 Do 4s, 152 , ‘ 81 Sl &1 
o3 a) 13 Bush Term Bldg 5s, 0... 11% 90% 90% 
9%, 2 Bur,Cedar R&N col "34 96% 96% 16% 
CAL GAS & ELEC 5s, °37 96% 06% 96% 
Can SS Lines 7s, 1942.. 92% 12% 2% 
Can Gen Elec deb ts 42.102% 101% 101% 
Can Northern 7s, 1940 113% 113% 113% 
Do 6%s, 16. 113% 113) 118 
Do 6%s, 1946, reg 333 0193 «23113 
Can Pac deb 4s, perpet. sO 7% % 
Car, Clinch & O 5s, 1938. aa 2 
Do 6s, 1952 . 
Carthage & Adiron ‘Ss, ‘SI 2% 76% 76% 
Central Dist Tel 5s, 1943. 98% 98% %8% 
Central of Ga con 5s, 1945 954% & 1% 
Do Ist 5s, 1945 100% 100 100% 
Do 6s, 1h. .101 100 100% 
2 Central Leather 5s, 1925. 97% OF 97 
g 7 Central New Eng 4s, 1961 53 524 32% 
108 108% s Central of N J 5s, 1987 106 10H% 106 
105% 103 2 Do 5s, 1987, reg.... 1H 104% 1044 
1 Central Pacific 4s, 1949 87% S6% NHK 
Do registered nia ian S4 S4 
Do T S Line 4s, 1954... 831% SI% 81% 
Cerro de Vasco 8s, 1931..125 121% 121% 
Ches & Ohio cv 4%s, 1930. 86% 86 S614 
Do con 5s, 19389. . .100% 100% 100% 
Do fund Ss, 192% Hw 15% 5% 
Do ev 5s, 1946. — 87% ST% 
Do gen 4%s, 1992 
Chi & Alton 3s, 140 
Do ctfs, sta . 
Do 3%s, 1950 
( B&Q ist &ref 5s,'71 
Do gen 4s, 1958 - SS 
Do Ill Div 4s, 149 SG Sty 
Do Neb ext 4s, 1927.... [65% 'i% 
Chi City & C Rys 5s, '27. 53% 
Chi & Erie 5s, 1982 1% Oo 
\ Chi & E Ill gen 5s, ‘51 T6% 
a 4% 1% Chi Gt West 4s, 1950 WG 4% 
" 41) si] lo 4s, Se spt 24 and sub- 
seq't coup’s attached 42% 41% 
Chi, Ind & L gen 5s, "6. 51 SI 
Do ref ts, MMT 106 «106 
Do gen 6s, 1966 . oF 96 
Cc. M &é€ Sp 1 4s, 1989. 72 
Do 4s, 19125 Tg 
Do 48. 1954 oo ne 
Do 3%s, B, 1980. 3% 
Do ev 4%, 2 60 
61 
ie 
79 
Cc. a7 ™ 
Cc 106% 106% 1086 
71% 71% 71% 
2% 82% S2% 
99% OS% 99% 
98% ORY SY 
Wi 107% 107% 
Chi 24 ese 76 i 
ae > gen 48, 1988 77% 
Do re 1934. . 
« St L & N O Ss, “1 100 
c, St PM & O 6s, 1930..104 
Do 5s, 1930 ‘ Moly 
Cc, TH&S E ref 5s, ‘60. 80% 
Chi Un Station Ss, 1963.. 9% 
Do Gs, 11K. 113 
Do 4%s, 1908. ae 
Chi & W Ind con 4s, 1952 70% 











108% 108% 
97% 87% 
4 82 
106 102 
7 82 
my Oo 
111% 105 








1923 




































Do col tr 7%s, 



























































Chile Copper 6s, 1932 07% 
Cin Gas & El ref 5 06% 
Cc, C, C & St L gen 7TRK% 
Do deb 4! 1931 6 OG 
Do ref & >» 6s, J 100% 
Do Spt & €ol Div 48,40 82% 82% 
Do W W Val Div 4s."40 82% 582% 
Do St L Div 4s, 1990... 78% T7% 
C Un Ter 5s,'73,temp ctfs. ‘he «tom 
Do SK%s, 72... - eee 102% 102 
Col Industrial de, 1934 76 74% 
Col F & I gen 5s, 1143 87% 
Col & So Ist 4s, 1%2%.. 
Do 4%s, 1935.. ats 
, Col Gas & El 5s, 1927. 
Do 5s, 1927, sta ee i” % 
Columbus Gas 5s, 1932 924 2h 
Commonw'th Power tis,"47 86% MK 






Compan A Bar 7%s, 1937.100% 100 
Comp Tab Record 6s, ‘41. 98% %S 
Con Coal (Md) ref 5s.'00 87 SOS 
Consumers Power 5s 2. 8944 8H 
Crown Cork & 8S s f ts,'42 90% 
Corn Prod Ref 5s, "“H4.... 9% 99% 
Cuban-Am Sug. 8s, 1931..107 100% 
Cuba Cane Sug deb 38s, 
1930, sta ‘ ms 2% 
Do cv 7s, 1930..... S8% 8TH 
Cuba R R ref 7s, 1936.102 102 
Do 5s, 1952 ha 5G REG 
Cumberland Tel hs, ya% 2% 
DEL & HUDSON 7s, °30.108% 108 
Do temp 5%s, 1937 mK 99% 
Do ref 4s, 1943 85% SM 
Do cv Se, 1935........ te] 93% 
Den Gas & E ref Ss, 1951 87% 86% 
Den & Rio C con 4s, 1936 72% 70% 
Do con 4%s, 1936...... 77% 77 
Do ref 5s, 1955.... 43% 43% 
Dery (D G) 7s, 142 sO 79% 
Des M & Ft IY 4s 37 37 
Det Ed col tr 5s, 106 1k, 
bo ref Ss, 40 6% OOK 
Do ref Ga, 1940. ...10 103 
Det Un Ry con 4%s, 1932 865% 86 
Diam Match s f 7%s,'35.105% 1054 
Distil Sec 5s, 1927 cfs 52 TO% 
Dom I & S 5s, °39, cfs...79 7s 
Donner Stl s f 1942. 91 xo 
Duluth & Ir Reg "37. 98% 18% 
Dul, SS & A is, 1 .. T6% THK 
Du Pont de N 7%s, 1931.108% 107% 
Do Tis, 1931, reg......107% 17% 
Duquesne Light 6s, 1949.104% 103% 
EK CUBA SUG Tks, *3 oN, 
E Tenn Va&Ga con 97% 
Edison El N Y con ! 100 
Empire G & F 7%s,cfs,’ 3 2% 
Erie con 7s, 1980. 103% 103% 
Do con 4s, 1996. 58% STK 
Do gen 4s, 1906... We 48% 
Do conv 4s, A, 1953. 52% 51% 
De conv 4s, B, 1953 52% O51 
Do conv 4s, D, 1953. Mm Wy 





















79% 
ww - 
100% 


S2% 








WO 
om, 
1N6% 


8 
87 
102 
RM 
72% 


108 
My, 
R4% 
93% 
86% 
70% 


el 
13% 
SO 
37 
A 
95% 
= 


reste 
5084 
7 
oO% 
OR 
76% 
108% 
107% 
104 
*" 
97% 
100 
12% 
103% 


544 





mY 


|+ 
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++4+4++4++4+4+4 
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ty 
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#i 


Fre 


he 
a s 
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—theie 
¥ 






































Range, 1023 
High Low Sales High 
» S2 3 Erie Pa col ds, 11 oO 
xy 84 1 Erie & Jer s f 6s, '% SS 
: 3 Erie Genesee Riv ts dT 87 
1 FED L &€ T is, ‘5 
2 Do Ss, 142 
1 Fla Cen & I’ cor 
1 Fla E C Ry 4%s 
17 Fisk Rubber 3s, 
1 Fonda Johnsion&éG 
2 Fort St Un Depot 
S Fran Sug s f 7%s, 
GALV H & H SUS 
Gen Elec 82% 
Ibo Ss, 18 101% 
3 Gen Refrac 6s, A,’52, cfs. 97% 
SS Goodrich (B i 47 tL A 
44 Goodyear T & R Ss, 1987. 108 
61 Do &s, 1941 116% 
1 Granby cv deb tis, 1928 mm) 
10 Grand Trunk 7s, 1140 113% 
4 Do deb ts, 1ft 104 
11 Gt Northern ref 44s, 191 S7% 
4 105% 140 Do gen 7s, 1936 106% 
16% ST Do 5%s, 152 NT 
82 SOG 1 HACK WATER 
3 Harlem River Pt 
7 Havana E! Ry 
7 Havana L & P 
s1 Hershey Choc s 
8 Hocking Valley 
1 Houston Belt & 
7 Hudson Co Gas 5s 
y Hudson & Man ref 5s, "57 
Do adj 5s, 1 
“w t HumibleOil deb ¢ 32 
5A ILL BELL TEL ref 5s, 
Ser A, ctfs, 1956 13% 
16 611) Central 4s, 1953 SI 
6 Do 4s, 1952 S54 
21 Do ref 5s, 1955, ctfs 3K 
1 Do ref 4s, 1955 S5 
> Do 6%s, 1936 109% 
2 Do 5%s, 193 101% 
1 IC & Chi, St L&énNno 
jt Ss, 163 94 
1 Ill Cent Louis Div 3%s,°33 75 
13 «Ill Steel 4%s, 19 0) , 91% 
11 Ind Steel 5 if Wy 
s2 Int Rap Trans 5s, 1%6.. 64% 
SS Do 5s, 1966, stpd 64% 
78 D> ts, 1932, ctfs 61% 
3 Do cv is, 1832 87 
7 Int Agricultural 5s, 1932.. 68 
S Int Gt N Ist 6s, 1952 SRI4 
61 Do adj ts, 1952 3K 
63 Int Mer Marine tis, 1941 78% 
10 Int Paper 5s, 147 soy 
1) Do ref Ss, 147 85 
44 lowa Central ref is, 1951. 17% 
8 Do Ist 5s, 1938 
1 KC & M BRDG is 
41 K C, Ft S &M 4s 
2 Do ts, 1928 . 
20 KC, P & L 5s, A, 1952. 904% 
22 Kan City So 5s, 1950 S% 
163 Do 3s, 1950 70% 
23 Kan City Term 4s, 1960 81% 
13 Kan G & E sf 6s, A, °52 94% 
12 Kayser (Julius) 7s, 1942. .104% 
30 )=Kelly-Springf Tire 8s, °°1.108 
% Keokuk & D M Ist Ss, ‘23 68 





1 









120 «107 
102 6 
3 82 











90 87 
OR iS 
| 8S 
87% 73% 
101 98% 
oy 93 
26% 21% 
26% 21% 
‘ Ms 
4 = 72% 
101% 100 
104 100 





® Kings Co El 4s 
13 Do stamped 












1 Kings Co Ltg 
6 Kinney & Co 
&% LACK STEEL 5s, 1950.. 88% 
2 Lake Erie & Wn Ist 5s,’37 {4 
17 Lake S & M So 4s, 1928 94% 
13 Do 4s, 1931 92 
3 LV of Pa con 4%s, 2003. 87 
1 Do con 4s, 2003 76% 
1 Leh Vy of N Y gtd4%s,'40 92% 
2 Lehigh Val Coal 5s, 1933 90% 
11 L V col tr ts, 1928 103 
1 Lexington & E Ist etd 
Ss, 1965 . 98% 
28 Lex Av & P Fy Ist 5s,’93 40% 
t Liggett & Meyers Ss, 1951 97 
9 Do 7s, 1f44 
6 Long Island deb 5s, 1937 
2 Do ref 4s, Ht 
2 Do gen 4s, 1938 
1 Lorillard 7s, 1944 
12 Do 5s, 1951 
1 Louis & Jeff Bridge 4s,'45 
1S Louis G & E is 
14 Louis & Nash 7s 
4 Do ref 5} 2 
219 Do ref 
Do unified 4s, 
Do gold ts 937 
Do M & M 4 
Do S Mo jt 4s, 
Do Atl, K & C 4s 
Do S & N Ala 5s, 1963 97 
Do St Louis Div 3s,'80 62 


18 MAGMA COP cv 7s 
is Manati Sug s f 7\s, 
25 ManGBé NW 




























3 Manitoba S W col 5s, { 
3 Manila Ei Cp Ist ref 7s,'42 97 
43 Market St Ry con 5 % 
12 Do col trust 6s, 
4 Marland Oil 8s, 193 
% Merch & Mfrs sf js, 
10 Met Edison ref 6s B, 3 
> Metro W S El of Chi 4s 61% 
1 Do non-cv deb 4s, 36 
1 Do non-cy deb 4 
1 Do cv 3%s, 1% 
3 Met Pow Ist 6s, ~ cts 95 
9 Mex Petrol s f Ss, 1936. .106% 
11 Mich State Tel 5s, ‘24 100 
{ Mich Cent deb 4s, 1920 o1y% 
3 =©Midvale Steel col tr 5s,’36 STY% 
2 Do col tr 5s, "36, ¢ of d 87% 
7 Mil El Ry & Lt 5s, 1 ) 
i] Do Ist tem 5s, B, 1961. 82 
3 Do con 5s, 126 1g 
1 Milwaukee Gas is, 1127 N3Y% 
16 =Mil & Nor con 4%s, "34 
7 Mil Spa & N W Ist 4s,'47 85% 
43 Minn & StL Ist&ref 4s,'49 21 
1 Do con %s, 1954 t1% 
4 Do ref & ext 5s, 12 16% 
3 Do 100% 
2 Minn, Ste 43,°26. 
22 M, St P&S S M en 4s,’38 87% 
Deo ref ts, 146 Oy 
Do 6%s, 1961 102% 
M & T 7 
Do 5s, A 78% 
Do 4s, B, 64% 
Do 6s, C, 14% 
Do adj 5s, 13% 
21 Mo Pac con 92% 
Do gen 4s, 92% 
Do Ist & ref 5s, 1926 6% 
Do Ist & ref 5s, 15 77, 
Mobile & Ohio new 6s,'27.100 
Do Mont Div 5s, ‘47 92% 
‘ Do St L & C 4s, ‘29 cL 
51 Montana Power 5s, 1943. % 
24 Mont Tram tst ref 5s, ‘41 sig 
22 Morris & Co 4%s, 1939 inh 
1 N, C & St L con 5s, "28. 99% 
15 Nat Acme 7%s, 1031 4 
15 Nat R R of Mex Ist con 
dis, "51, Apr ‘14 coup on 24 
1 Do Ist gtd 4s, 1977, Apr, 
1914, coupon on 21% 
16 Do, July ‘14 coupon on. 27% 
2 Nat Tube js, 1952 go 
1 Newark Gas 5s, IHS. 


New Eng T & T Ist 5s, 
3 NO&NEr &1 4%s, 5 
3 New Or Term 4s, “54 
16 N O, T & M ine 5s, 
15 Do Gs, A, 101 
S@N Y Air Brake Ist 6s,'28.102% 








Low 
90 


100%, 
W7% 
14 
101% 
116 
0) 
113% 
103% 
87% 
10614 
il, 





93%, 
80% 
S414 
98 
85 
108% 
100% 


4 


6 100% | 


NRK 
M4 
M4, 
11% 




















10654 

102% 
95% 
x9 


100% 
93% 





100% 
102 












06 ‘% 
102% 
105% 


100% 
102) 


= se ye 


Ke 


at a 





awe 


a ee 


Stock Exchange Bond Trading—Continued 


Net Range, 192 









































































































































none, 1923 Net } Range, 1923 
ig ma) . + Ch'e> a tn . ~ 
“ Ow oe High Low Last Ch’'g High Low s High Low Last Ch’g Hich I aye 
28,2013 85% Se j 9% 87 { Peoples Gas Light & Coke | of 7 nM 
: ‘4 i3%— % | ref is, 167. .... 90 89% 90 107 om ty, 
, 73% Do con 6s, 105 105 1% om 
{ . ) ” 
LOG, 105 Peoria & 70% 70 ‘3 
a o inc or % 9 
a) Pere Marg 93% 933 \ 
201 9% Phila Co s, USS. Ol, 1 
8114 Do ref 6s, 1944 100% 100% " r 
3,98 72% Philippine Ry 4s, 1937 $#2% 4 , 
7s 78% ti% Pierce-Ar s f 8s, ‘43 77% 75 % ; a 
oO” “4 f 7s PC.C &€St ven 3S 
7 71% 2 N YC, M ¢ 3 8. 72 i F ‘ sete 
‘ y J . s "et ae 87 RSL : = 
1001s 1 
g S61 yr 
BOY + \y, 
$ 53 SOG , - : 
<. er 2 2 
ti4s,'41.1097 I 5 
is, 49 83 1 . iho ! 
S 2 Ot 
i H- 
O5% OY . : = 
: - . ”) vi 
(om leb ¢ Ne 
ae a my , 
$ i , =< & 67 «67 . ” ne OLS 
7 rm % a 87 S7% . SI 
, 4 ~~» S6% 87 ‘ ) ’ 
14 2. G1K% 61 ’ ater 
2 re T 10 
i st 4 ) 804 50% a4 - ? 1% 112 
t X 06% " 33 ’ 
. I 873 , 
J 2% 2 m1 “ 
38% 26% 2 ony r ‘ yy Me 
37% 28% 11 porting 1, OF 
: 69 5g ” $ 624 
: 2 : + 1% 
Do unif & ref + : ) 
Do Riv & Gulf 4: 4 , 
i StLRcky Mt@éPac 5s,'55. $0% SO™Mm 80% KK. 
St I. &€ S F gen 5s 07% 97% 7 1 4 oe «1% 
: Do pr in is, 50 67% Wy Ty RO) x 1 
Do pr In ts, 10 291 814 ROK ) 44 9% SIZ RD 
: Do pr In 6s, 1928 Net in 
; Do income 6s, 1960 644 64 4 nH 7 
des Db 90% 91 j 4 mt SS 
73% 73 9 Ot) 
7 8 on 
% 74% 7 Si, RK ON 
K 3% 75% 75% Nig NONg 
\% yr = 94% 74% “4 4k 
1 : 2 ; ‘ 
Hy 74 2 4 4 
y 3 i S450 Rd 
, s j ( 0 
102 V8% 4 : 8 1 0 1K + 
92 87% 18 Do 1st . 4 ” ww YD ‘ % & 
108% 107 19 NWB | 4 103 e 00 , ‘ os, 
‘08 102% 3 OHIO PUB SER 3 Ae ee o4%e Fy - a wg 
105% «99 8 Do ref 7s i. ; ‘ Ths, Ti 
6% | 13. Ont Pow j 1 g ) ‘ See a 
, 96 924% 1 Ont Transm 5s : oe 24, WOH 
: 100 98% 21 Ore & Ca 3 1927 + 16% ~ 11 3 1 NY x! 
104% 99% 13 Ore S Line et 3" 44 x “ =% & 20% 1 voy 10 
6 Do ref 4s, 19 2 104 ~% 178 651 7s 
2% ( 8 8 . 
4 ? Do Ist cor Ss, Ihe 100% 1001 1 101 . aan a9 76 
S2 75% 68 Ore-Wash R R & N ; =" 2 +; “2 te 100%, 100h% Ss aed 
h RI s om re ' ‘ ) a9: 
4s, 1961 79% & ‘ 2 WS, yO 
101 % 4 Otis Steel s f 8s j on sy 4) 108 108 
95 80% 16 Do 1¢ . G 101 ’ 7 mu 1% 
> lo x iv $ 
97 4% 3 PAC OF MO 2 38 95% 98 a>. 3 : ‘ "3 “ 
83% 84 1 Do Ist 4s, 1938 85% |; 99% 94 , ‘ ii! 
wi 88 m ; w ef) + , 0 , “ a Ky 
wl, 2 S 52 G1% ‘. 9 87 rv) rH 
87 831 3 9 4 104 4 3 102 98 a 10 
B3K 81% ‘ x2 “ta Baie & ) re 
98% 92% 32 1960. 98° . : ai . 4 tT, 
12% 88: 6 ; 12 pe 
101% 98% 77 68 +4 . eo a 
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Official Washington: 


Continued 


From the viewpoint of Director Francis I. Jones this situation 
indicates that industry will continue active and will expand its opera- 
tinuation of prosperity in the Fall and Winter months. 

“I believe we are headed for a very bright Fall and Winter 
business,” he said. ‘I see no serious cloud on the industrial horizon. 
All information which comes to us from every part of the country 
indicates that industry will continue active and will expand its opera- 
tions.” : 

Mr. Jones’s statistics show that in the 1,428 
covered there was a decrease of employment in August as compared 
This decline was anticipated in em- 


establishments 


with July of but 0.45 per cent. 
ployment circles, as the months of July and August are regarded as 
those in which a slackening in industry may be expected. The principal 
decrease, 3.8 per cent., was in the textile industry. On the other hand, 
one of the most important of the basic industries, iron and steel and 
their products, showed a slight increase of 0.7 in employment in August 
over July 

The reports received by the service concerning building opera- 


tions are of interest because they do not forecast a sharp recession 
in activities in the immediate future. The survey makes this comment: 

“One of the features of this month’s the continuation 
of the tremendous building programs in nearly all of the larger centres 


In very few sections is any abatement notice- 


report ib 


throughout the country. 
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able, and vast numbers of building tradesmen and common labor are 

at work on projects of sufficient magnitude to insure permanent 

employment for some time to come.” 


Other Government reports show that there has been a decline 


in building operations in some districts which may later somewhat 
restrict the programs, but apparently there is nothing critical in the 
situation at this time. ; 

In connection with the comments by Mr. Jones on conditions as 
of Sept. 15, a statement he made one month ago is of interest as 
showing that the steady flow of reports which have been coming to 
him from his agents in all sections of the country have left him 
consistently optimistic. 

“A few pessimists,” he said, “pop up their heads here and there; 
however, they are always with us. There is an atmosphere in industry 
that is decidedly optimistic. Some call it ‘back to normal.’ We are 
of the opinion it is back to a sound and firm foundation that is 
wholesome and basically healthy.” 

It also is significant that not a single message reporting serious 
unemployment, either because of seasonal slackening in industry or 
a more permanent form of industrial curtailment, came to the offices 
of the service during August or the first half of September. Decreases 
in employment noted were all classified as “temporary” by the Govern- 
ment agents whose duty it was to collect the facts. 
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10 Pittsburgh Plate Glass S& ISK ISS Quotations on Request 
24 Standard Sanitary Mfx ~ ~ — Phone Whitehall 500 
' Salt Creek Consol 7 \, i 
415 Union Gas 290 29 om, ee 
873 Westinghouse Air Brake ~) SI an 
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Will Currency Become 
International? 


Continued from Page 368 


the canceling of all these counterfeit currencies and a commencing of 
business de novo. A careful estimate must be made of the capacity 
of each hive of bees, each economic unit of peoples, and the profits 
derivable from their full operation. Then, well within the limits of 
those profits—for the directors of enterprises will not operafé unless 
they have a margin of pvrofit—an estimate of the legitimate Govern- 
ment expenditure must be made and not allowed to be exceeded under 
any circumstances whatever. Preliminary expenses can only be legiti- 
mately met by loans against anticipated profits, calcuiated by the 
bankers of the world. If the bankers of the world cannot see the 
security, the undertaking must go out of business. It cannot be al- 
lowed, by the comity of nations, to become a world nuisance. The 
matter must be referred back to those responsible for the Treaty of 
Versailles to amend their treaty, for they are responsible for issuing 
the licenses to set up these unworkable Governments. To meet this 
contingency was the original idea of the League of Nations. Had it 
been a sanely constructed league, it might have functioned in the 
circumstances, but as at present constituted it is about as useful for 
the purpose as any of its children. It is like one of the legislative 
constructions of the late William Ewart Gladstone—“‘a nightmare.” 


The profits of franchises can alone afford a basis for estimating 
the resources of a Government. A revenue from customs is fallacious 
and misleading. All customs’ revenue is eventually extracted from 
the people wiinin the borders where it is levied and its levy invariably 
disorganizes the operations of such people by making their prices 
unstable. Governments have a strange delusion that they can balance 
their budgets by increasing customs revenue or pledging its antici- 
pated results. The process has only proved successful in the few cases 
where a strong nation has stood at the door and reduced the people 
within to virtual slavery; the process is doomed to failure in larger 
undertakings. In a rich country like ours, fancy tariffs can perhaps 
be made with impunity for protective purposes, but the developments 
of Federal finance in the last two decades show that our Government 
fully recognizes that customs as a source of revenue is unreliable. 
The only true source of revenue will be found, in the last analysis, 
to be the profits of franchises, and the yield of franchises is deter- 
mined by the industry of a country and its wealth in raw materials. 
If that industry and wealth will not produce a profit on franchises 
sufficient to satisfy an entrepreneur after deduction of taxation, the 
people of the country may possibly exist in relative comfort, but there 


The “Living Wage” 


is no basis for taxation or the issus rrency in excess of the 
gold reserve. Such a country nit must be federated 
with some larger undertaking existence except as a 
sanctuary for brigands. 

The desired position cannot bs y a stroke of the pen, 
but we must have a quick regard for th i set to work for their 
realization by any necessary step it any compunction and 
without any delay whatever, if civilization from com- 
plete disruption. 


A Review of 


Foreign Opinions 


rate, on six month terms, agall f francs or recognized 
re acce} Bank of France, at the 


equivalent bonds such as a1 
same rates of interest and on the tions as obtain in the 


latter establishment, with, be cover which would be 
maintained in the period in which tl as open at 10 per cent. 
of the piastre rate, which raté cally fixed by the Indo- 


lina. The intervention 
ed parties an impartial 
transfers, by objective 


Chinese Government and the Ba 
of the Treasury would place betweer 
organization, guided, in the matter 
and uniform considerations, for essarily be by the in- 
termediary of the bank in Saigor lired piastres would be 
placed at the disposition of the 1 aft beneficiaries. At 
Saigon the system could functi it did in 1920, with one 
difference, that the debit sum « | sury account would bear 
interest to the bank at the 7 idvances, instead of being 
free. In other words, the ‘ek n] furnish and to buy, 
under proper conditions, supe ission or a committee, 
at a fixed rate, for a certain p h would be determined 
by the Governor General in » bank itself, paper on 
France or for France, whi or demanded.” 

This arrangement, think arrived at by means 


of a convention or of an exchans between the Governor 
General and the bank, append renewing the bank’s 
charter, and submitted to Pa ibly for the purpose of 
determining the maximum lin balance of the special 
account, which, added to the ec: the commercial balance, 
should never be greater than t! ithorized emission. This, 
in the opinion of the writer Oo great step forward in the 


progress of the colony. 
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sistent state of affairs works out in daily practice. His firm has been 
anxious for some time to build a number of workmen’s cottages, but 
are withholding the contracts for the following reasons: If the work 
were proceeded with, the bricklayers (a non-competitive trade) would 
start working in full view of the engineering operatives. They would 
receive 72s 6d per week for forty-four hours’ work, while the skilled 
engineers (a competitive trade) would only receive 57s for forty-seven 
hours’ work. The bricklayer’s laborer, simply carrying bricks and mor- 
tar, would receive 55s 6d for forty-four hours’ work, or very little less 
than that paid to the very skilled operative. 

The coal miner, dependent on foreign trade, has to accept a wage 
only 42 per cent. above the prewar level; but a coal tipper not so de- 
pendent is better off to the extent of 200 per cent. ; the railroad man, as 
already pointed out, receives, according to grade, an advantage of from 
80 to 160 per cent. over 1913 rates. Dock laborers and seamen are re- 
c2iving, on an average, about twice as much money as before the war, 
while unskilled rogd sweepers are better paid than highly skilled 
workers, such as miners. The workers in the directly competitive in- 
dustries, feeling first the effects of foreign competition, have been 
forced to agree to the most drastic readjustments. All this variation 
of wage rates is a prolific source of trouble and is an endless cause of 
strikes and labor unrest. In the final analysis it is the oversea custo- 
mers who really fix the rates of wages paid in Britain, since they de- 
termine the price for the goods they buy. There cannot be perpetually 
one price for the foreigner and another for the home consumer. The 
ides that workers who are independent of foreign competition—such 
as transport employes—can be paid at rates ranging from 100 to 200 
ver cent. ebove prewar level, while other very skilled trades, such as 
steel workers, must be-content with an incrase of only 30 





Hicsrs 2u 
ge &2 Rey chet is manifestly unjust and is economically insupportable. 


This is one prolific cause of really a form of sub- 


sidy provided by the majo. fer a relatively small 


minority, and as other subsid abolished, this one cannot 
be tolerated if England is to reg eign trade. 

A very frequent cause ¢ derstanding is the prac- 
tice of computing wages in ter nstead of in terms of com- 
modities. Evidently no act of P in increase the volume of 


the community, although 


commodities available for distribu ig 
n create wealth. When the 


many people think that the Gs 
distributable wealth is expre commodities it is clear 
that if one person secures moré hare another must get less. 
By adoptirg as a basis the wage nd increasing or decreasing 
the current wage by references to tl f living it is clear that 
wage earners are each assul antity of commodities as 
in 1913, irrespective of whet! ilable for distribution is 
greater or less. Sir Josiah Stanip, inent economist, states that 
the production of Britain is by 25 per cent. than 1913. If 
that is so the adoptien of th: g index number as a standasd 
by which to regulate wages mu n those who come under its 
application securing more than tl! are. Obviously the average 
standard of living must be determi: the sum of the commodities 
ivailable for distribution, for it i npossible to maintain for any 
length of time a higher level than tf productive capacity of the na- 
tior warrants. The attempt to perpé¢ any artificial standard of 
emolument without reference to ea! es causes workers to believe 
thet they are not concerned with output, and that the national welfare 
docs not concern them. The conseq is the separation of capital 
and labor at a time when it is most necessary for them to be united 
to maintain industry at its highest point of efficiency. 
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GENERAL 


GAS & ELECTRIC 
CORPORATION 


Cumulative Preferred Stock “A” 
Annual dividends $8 per shore 


Th t operating ubsidia com 
pear f General Gas @ Electric Cor 
yor ’ ” fant tnd tria 
Lone y ti ympa 
ti ing 
Me sn me an Edison Company 





Edison Companys 
Re ading Transit & Light Co. 
York Haven Water & Power Co. 
New Jersey Power & Light Co 
Binghamton Lt., Ht. & Pr. Co. 
Sandusky Gas & Electric Co 
Vermont Hydro-Electric Corp. 


Price $100 Per Share, Yielding 8% 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Broadway, New York 





Rookery 61 Broadway 


‘*hicago Milwaukee 


Security Market—Bonds 























ROBINSON & Co. 


26 ExcHANGEe PLact 
New YorK 


Vemberk New York Stock Exchange 


INVESTMENT SECURITIES 














GUARANTEED 
RAILROAD STOCKS 
MINTON & WOLFF 


30 Broad St., N. ¥ Tel, Broad 4377 


























NTERSTATE 


Public Service Co. 
supplies over 100 thriving 
communities with electric 
light and power. It stands 
high in the favor of the 
public which it serves. 
The management is un- 
der the direction of men 
notably successful in the 
development of the power 
and light industry. 

We recommend for in- 
vestment the company’s 
First Mortgage and Re- 
funding 6% Gold Bonds, 
Series A, due in 1948, at 
a price to yield 6.70% 

Write for Circular AK22. 


A. B. Leach & Co., Inc. 
Investment Securities 

62 Cedar Street, New York 

105 S. La Salle St., Chicago 


Boston Philadelphia Cleveland 
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UNITED STATES AND TERRITORIES 





Offered 
104 C. F. Childs & Co., 120 Broadway, N.Y.‘ 
| * i Childs & Co 120 Broadway, N.Y.C 
214 F’. « lds & Co., 120 Broadway, N.Y.C 
s2 i ( ids & Co 120 Broadway, N.Y.( 
44 K. « ds & Co _ Br sdway, N.Y. 
4) I Childs & Co 20 Broadway, N.Y.( 
4 F. Childs & C« 120 Br adway, N.Y.C 
i6 F. Childs & Ce 120 Broadway, N.Y.« 
t F. Childs & Co., 120 Broadway, N.Y.¢ 
1.66 K. ¢ thilds & Co., 120 Broadway, N.Y. 
‘ F. Childs & Co., 120 Broadway, N.Y.( 
F Childs & Co., 120 Broadway, N.Y. 
F. Childs & Co., 120 Broadway, N.Y.‘ 
i F. Childs & Co., 120 Broadway, N.Y.C 
n F. Childs & Ce 120 Broadway, N.Y.C 


FEDERAL LAND BANK FARM LOAN BONDS 


Bid Offered 


Rector 6731 


NS " Cc. F. Childs & Co., 120 Broadway, N.Y.( 

Ss v Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector pos 

x an Cc. F. Childs & Co., 120 Broadway, N.Y.( Rector 67 31 

Wg ” Cc. F. Childs & Co., 120 Broadway, N.Y.« Rector #7 

Ky OOD C. F. Childs & Co., 120 Broadway, N.Y.( - or 6731 

& 1 Cc. FP. Childs & Co., 120 broadway, N “’., Rector 6731 
12% Cc. F. Childs & Co.. 120 Broa?2,,) N.¥.C Rector 6731 


SECURITIES !NCLUDING NOTES 


“uVVERNMENT ISSUES 


Bid Offered 


ui I’ynchon & Co., 111 Broadway, N.¥.C Rector 0818 
2 ‘ Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 
i “4 Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 
s1 ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
7 it Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 











Z ( I ! hard & ¢ Le | N.Y. \ hall 500 

‘ “ Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Py Pynchon & ©Co., 111 Broadway, N.Y.C Rector 0818 

ret) Pynchon & Co 111 Broadway, N.Y.C Rector 0818 

( ( Py & Co., 111 Broadway, N.Y.C.. Rector 0818 

‘ 4 Py — & Ce 111 Broadway, N.Y¥.C Rect or 0818 

‘. I chon & ¢ 111 Broadway, N.Y.C Re yr 0813 

1¢ Pynchon & Ce 111 Broadway, N.Y.C Rector 0812 

m ‘ Cc. LB. Richard & Co., 20 B’way, N.Y W hitehall 500 

4 ‘ Cc. B. Richard Cr 20 Bway, N.Y.C Vhitehall 500 

i Pynchon & ( 111 N.¥.C - ctor 0818 
ae) Pynchon & Co., 111 N.¥.C Rector 0818 

j 14% Pynchon & Co 111 B “ae & £ Rector 0818 
in l’ynchon & Co 111 Broadway, N.Y.C Rector 0818 

17 Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 

45 Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 

% v5 Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
ON 9 Pynchon & Co 111 Broadway, N.Y.C Rector OS813 
my 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
OSS, uo) Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
100 TE Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 
ON, a) Pynchon & Co., 111 Broadway, N.Y.C ... Rector 0818 
o9 100%, Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
OT fs1 Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
ON mo Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
ot Pynchon & Co.. 111 Broadway, N.Y.C Rector 0818 

10 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0818 

loi Pynchon & Co., 111 Broadway, N.Y.C.... Rector 0818 

106 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0818 

101% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0818 

OO 101% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0818 
70 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0818 

74 Pynchon & Co., !11 Broadway, N.¥.C Rector 0818 

120 124 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0818 
124 Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 

78 Pynchon & Co., 111 Broadway, N.Y.C... Rector 0818 

Ty Pynchon & Co., 111 Broadway, N.Y.C.... Rector 0813 

24% «484 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0818 
; M6 Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 
SN ery Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
"7 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 

Mi Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 





ADVE RTISE ME NTS 


U. S. Government 
Loans 


Wholesaiers to 


BANKS AND BROKERS 


C. F. Cuitps ano Co: 


The Oldest House in America Dealing 
Exciusively in Government Bonds 





New York Boston Pittsburgh “.acinnat) 
Detroit Chicago St. * Luis Cleveland 
r 


BONDS 


BOLSTER, PRATT. 
GILLESPIE & CO. 


Se NN CORPORATED SED 
120 Broadway 
NEW YORK 
Tel. Rector 1707 
PHILADELPHia UTICA SYRACUSE 
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“BOND TOPICS” 
Our monthiy, free on request for Booklet B. 


A, H. Bickmore & Co. 


111 Broadway, New York. 














Jackson Public Service Ist 6s, 1934 
Daytona Public Service 
lst 7s, 1942 
East St. Louis Light & Power 
5s, 1940 
John Nickerson & Co. 


61 Broadway, N. Y. Bowl. Green 6490. 

















American Light & Traction 
Northern Ontario Lt. & Pr. Stocks 


MacQuoid & Coady 


Uembers New York Stock Exchange 


25 Broad St., New York. Tel. Broad 7654 




















; ; ; ___pIves NDS. eae meee : 
 Paramoual Pictures French Govt 
FAMOUS PLAYERS-LASKY CORPORATION French 6s. 
PREFERRED DIVIDEND French 
PLEASE TAKE NOTICE that the French 6s, 
Board of Directors has this day declared GERMANY: 
the regular quarterly dividend of $2.00 per : 
share on the Preferred Capital Stock of this aneet ts TAIN: 
Company, payable November Ist, 1923, to sREAT BR , 
stockholders of record at the close ere Govt. | 
business on October 15th, 1923. British Govt 
ELEK JOHN LUDVIGH, British Govt 
September 10th, 1923. Secretary. British Govt 
“iy ego Sanam a {TALY: 


United Shoe Machinery Corporation 


capital stock. They have also declared a div- 
idend of 50c per share on the Common capital 


Common stock are payable Oct. 5, 1923, to 
Stockholders of record at the close of business 
Sept. 18, 1923. 

a * COOLIDGE, Treasurer. — 


UTAH COPPER COMPANY 


25 Broad St., New York, Sept. 10, 1923 

The Board of Directors of Utah Copper Com- 

pany has thie day declared a quarterly distri 

bution of $1.00 per share, payable Sept 29 

1923, to stockholders of record at the close o 
businees Sept. 14, 1923 

Cc. V. JENKINS, Treasurer 


f 


Inspiration ‘Consolidated Copper Co. 
25 Broadway, New York 

The Board of Directors has , ~~ Ry a dividend 
of Fifty Cents per share, payable Monday, Ox 
tober 1, 1923, to stockholders of record at the 
clowe of business, Thursday, September 13, 1923 
Rooks will not close 

W. ALLEN, Treasurer 
New York, N. Y., August 23, 1925. 








| | FRANCE: 


oe fe oe ote fe 


French 


French P t 
Pynchon & Co., 111 Broadway, 


B. Richard & Co., 29 B’way, N.Y.C 


British 


Italian Govt 
Italian Govt 


The Directors of this Corporation have de- stadian 
té a 


clared a dividend of 1!4% on the Preferred | Kingdom of 
JAPAN: 


stock. The dividends on both Preferred and | jAbancse ( 





Jap 





Pynchon & Co., 1 

Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 111 Broadway, N.Y 
Pynchon & Co., 111 Broadway, N.Y 
Jerome B. Sullivam & Co., 42 B’way 
Jerome B. Sullivan & Co., 42 B' way, 
Jerome B. Sullivan & Co., 42 B’way, 








Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 

5 Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 

24 20 Cc. B. Richard & Co., 29 B'way, N.Y.C Whitehall 600 
2s 28 Cc. LB. Richard & Co., 29 B’way, N.Y.C Whitehall 600 
epathen & Co., 111 Broadway, N.Y.C Rector 0818 

B. Richard & Co., 29 B’way, N.Y.C Whitehall 506 

pa “. Sullivan & Co., 42 Bway, N.Y.C..Broad 7130 


Pynchon & Co., 111 Broadway, N.¥.C . Rector 0818 
Pynchon & Co., : ; 

Jerome UB. Sullivan & Co., 42 B'way, N Y 
Jerome LB. Sullivan & Co., 42 B way, N.Y 


111 Broadway, N.Y.C.......Rector 0818 
C..Broad 7130 
Broad 7130 


B. Richard & Co., 20 B’way, N.Y.¢ Whitehall 500 

B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 

._ B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
Pynchon & Co., 111 Broadway, N.Y.C .. Rector 0818 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
N.Y.¢ Rector 0818 


Whitehal! 500 


Pynchon & Co., 111 Broadway, N.¥.C .Rector 0818 
Pynchon & Co., 111 Broadway, N.Y¥.C .Rector 0818 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 
Pynchon & Co., 111 Broadway, N.Y.C Rector 08138 
Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 
Pynchon & Co., 111 Broadway, . Y.c Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.¢ ..Rector 9818 


. B. Richard & Co., 29 Bway, N.Y.C Whitenall 500 
. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 


Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 
Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 
Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 
Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 


Rector 0818 
Rector 0818 
Rector 0818 
Rector 0818 
C..Broad 7130 
C..Broad 7130 
C..Broad 7130 


11 Broadway, N.Y 
Y 


z22e 202 
od ot es 


Pynchon & Co., 111 Broadway,  & Be Rector 0818 
Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0818 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0818 
Pynchon & Co., 111 Broadway, N.¥.C .. Rector 0818 
Pynchon & Co., 111 Broadway, N.Y.C , Rector 0818 
>. B. Richard & Co., 29 B’way, N.Y.C Ww hitehall 509 

B. Richard & Co., 29 B'way, N.¥.C Whitehall 500 
Pynchon & Co., 111 Broadway, N.¥.C .. Rector 0813 





DIVIDENDS. 
DIVIDEND NOTICE 


Subsidiaries of 
Middle States Oil 


Corporation 


have declared the following regular quar- 





teriy dividends: Louisiana & Northwest 


R. R. Co. 1%%, payable Oct. 1, 1923, to 
stock of record Sept. 20, 1923; Turman 
Oil 3%, payable Oct. 20, 1923, to holders 
of record Sept. 29, 1923; and Imperial 
Oil Preferred 2%, Imperial Oil Common 
2%%, Dominion Oil 2%, Ranger Texas 
Oil 2%, Texas Chief Oil 2%, all payable 
Oct. 1, 1923, to stock of record Sept. 10, 
1923; and Oil Lease Development Co. 
10 cents monthly on its no-par stock, 
payable Sept. 15 to stock of record Aug. 
1923. 


Associated Companies 


Southern States Oil regular 1% month- 
ly, payable Sept. 20, 1923, to stock of 
record Sept. 1, 1923; Western States Oil 
regular 1% monthly, payable Sept. 29, 
1923, to stock of record Sept. 15, 1923. 


Remington Typewriter Company 
First Preferred Dividend 
New York, September 11, 1923. 
The Board of Directors has this day declared 
quarterly dividend of 134% ($1.75) per 
thare on the First Preferred and Series “S” 
First’ Preferred Stocks, payable October 1, 
1923, to stockholders of record September 22, 
1923. HAROLD E. SMITH, 


Secretary. 


HUPP 
MOTOR CAR CORPORATION 


Preferred Dividend No. 32 





Detroit, Michigan ee 7. 1923 
The Directors have deci red a juarterly 
dividend of 14% on the 7% Cumulative Pre- 
ferred Stock, payable October 1, 192 0 stock- 
holders of record September 20, 1923 Checks 
will be mailed 
A. VON SCHLEGELL, Treasurer 


The New York Central Railroad Co. 





New York, September 12 
A dividend of One Dollar and Seventy-five 
‘ents ($1.75) per share on the Capital Stoc k of 
this Company has been declared payable No 
vember 1 1923, at the office of the General 
Treasure! to stockholders of record at the 


lose of business September 28, 1923 


MILTON S. BARGER, General Treasurer 


SEP 1 
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FOREIGN SECURITIES, INCLUDING NOTES—Continued FOREIGN SECURITIES, INCLUDIN‘ Continue 
inu 
GOVERNMENT ISSUES—Continued STATE ISSUES—Conti 
POLAND Bid Offere CANADA—Continued Bid Offered 
Polish Internal 5s $10 $1 Cc. B. Richard & Co way, N.Y.( Whitehall 500 nie dey Hy eur “te i. y N.Y Rector 081 
Velish External ts +s 1 ( B. Richard & Co., B’way, N.Y.( Whitehall 500 Ontari d a Pe é u.¥-¢ Rector 081; 
te o y Rector O81 
KUMANIA: Ontario 1 v( Rectee ont 
Ontario 10) 5 > ; 
Rumanian Reconstruction i Cc. B. Richard & Co., 29 B’way, N.Y. Whitehall 500 Ontario erg N.Y. . ctor os 
: : tector 081 
Ontario Tt ; te ++ 
, RUSSIA: Onta r pecan oat 
) Russian Govt. 3%s, 1926 3 Pynchon & Co., 111 Dpuatnen. N z.c Rector = Ontario 0 ' eee 
Russian Govt. 5%s, 112! ’ i! Pynchon & Co., 111 Broadway, N.Y¥.C Rector O815 Queber 4 ~ re 
Russian Govt.ti%s(external loan) ’ 1 C. B. Richard & Co., 29 B’way, N.Y. Whitehall) 50 Jue bee " : eee oat 
t * Y ‘ (lueber 4 \ re OR 
SANTO DOMINGO REPUBLI( laskatch . Keck 
ane . ( Rector 031 
\ Dominican Republic 5s, 1s inn (2 Pynchon & Co., 111 Broadway, N.Y.C Rector 081% ite al S j NY. Rector 081% 
ttchewan 5s 4 ¥.C Recto 813 
ys SWEDEN: Saskatchewan 6s 104) Rector 0813 
Sweden. Kingdom of, tis, 19384 104 0 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Ss so atchewan 6s, 104 N ( Rector 0815 
Saskatchewan tis, 101 J ( Rector 0812 
SWITZERLAND: Saskatchewan 5s 1a yo Rector 081 
Swiss Confederation 5%s (gold) 100% > Pynchon & Co., 111 Broadway, N.Y.C Rector O81; ; 
Swiss Confederation Ss (s. f.) 114 j Pynchon & Co., 111 Broadway, N.Y.C Rector 0815 FRANCE INDUSTRIAL ISSUE 
ANCE: 
URUGUAY: Midi Ry. of Fran 1% y, N.Y.C Rector 081 
Uruguay Govt. s, F..M.,A.,N Hi $8 Pynchon & Co., 111 ie tt : Cc poses pn Paris-Orleans Ry ts ‘ ¥, N.F.C Rector 0812 
lruguay Govt 191% th v7 Pynchon & Co., 111 Broadway, N.Y.C tector 0813 XG - 
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t . 
Terminal Ist 5s 2 
Iisi'd-Friseco Term. 5s, 1927 


3t. Louis & San Fran. 5s, 1931. 
Merch, Bridge ts, 
Louis Bridge Co. 7s, 1929 











P Co., Ltd., 6s, '40 
Adams Express Co. 4s, 104 
» Rumely s. f. deb. és,’ 2 


Can.s 8.Line s, Ltd., lste onn. 
is is 


Crew Levick Co és, sens 
Dominion [ron & Steel Co. 58,659 7h 
Dominion Coal Co., Ltd., | ; 
Donner Steel Co. 5s 1935..... is 
Steel Co. 5s, 1931.... 83 
. Co. Ist & col. 5s, "27 9% 
Hale & Kilburn Corp. ts, I! ‘ 
Co. of Spokane : 6 
Paper 7s, I41.. bo 
Trust of Am. 6s, IMS % 
. Coal & Iron 5s," 
Jones & Laughlin Steel 5s, 
Keystone Steel & Wire Ss, 
r Ist Ss, 1941 
1.&5. Co.tst 
& Machine Co. of 
Ltd., 4s, 1924. ‘ os 


y England Oil Corp, 8s, 
New England Oil Ref. Ss, 
New Niquera Sugar Co. 7s, ‘32 
Nova Scotia Steel & Coal Co., 


Foacsews Rector 0813 





Beoccces Rector 0813 


td. 
stoas-Bheftle old Steel & Iron 3. f 


Spanish River “Pulp & P. és, “31. 
The Solvay Process Co. Ist 5s,'38 
Taylor-Wharton Iron & Steel Co 
7%s, Ser. A, 146. SS 

Traylor Eng.Mfg.Co. Ist Ss, 1936. 8% 
Thomas Furnace Co. 1st s.f.7s,' 
7 og | Corp. ist mtge 





Ward Ratios ‘Co. ist ts, 


West Kentucky Coal 5s, 
Woodward Tron Co. 5s, 


Bid 


td. Dom. of Can.) 


sO 


(gtd. Dom. of Can.) 


34 S04 
(Mobile) 4s, 7 





Lines 4s 





Va. 5s, 


Birm. 4s, 1934 





K. & Cin. 4s, 





& Sav. 7s, 


he, 1985 


S. Lines 









Ds, I. 


L. E. & Detroit 
1932 





19%¥ 


4%s, IM. 








Indiana Ist 4s, 70% 
N. @ 8. ay s, 
J be. SEED éceecccseress ° 79% 
Toledo Terminal Ist 4%s, 1957. Mt 


& B. 43, J. & D., “46 79 
: Delaware ist 4s, 1952 62 
Co. (Dallas, Texas) 


ve. & Pac. gen. 33,41 SO. 
Ist lien 4s, 1%4 5% 


lst 48,M.&S8.,°41 72 





Pittsburgh Ist 45,500 76% 


gen. 4s, 1949. 78 


4s, A. & O., "S9. GO% 
, Sup. Dul. Ist 4s, °36 77 


, 111 Broadway, N.Y.C 
. 111 Broadway, N.¥.C 


111 Broadway, N.Y.C. 

Co., 111 Broadway, N.Y.C... 

Minton & Wolff, 30 Broad 8t., . 

Minton & Wolff, 30 Broad St., N. 

Pynchon & Co., 111 Broadway, N. 
Co. 1 
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. 111 Broadway, N.Y.C.. 
111 
131 
ill 


¥. 
1 Broadway, N.Y. 
1 Broadway, N.Y.C....... % 
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Qa 
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2% 
4h 
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Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadwey, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 


waununenZ7y' 
tatniatatalatatate 


anaaanaNaaaaa 


1 Broadway, 
Broadway, ?} 
Broadway, N. 
Broadway, N. 
Broaaway, N. 
Broadway, N 
Broadway, N. 
Broadway, N. 
Broadway, N 


z 
% 


Se letaleletetetote 


S000 
2: : 


Broadway, N. Y. 
1 Broadway, N. 
Broadway, N.Y.C.... 
Broadway, N.Y.C..... 
Broadway, N.Y.C..... ° 
Broadway, N.Y.C.... 


Broadway, N.Y.C....... 
Broadway, N.Y.C.......Rector 0613 
Broadway, N.Y.C....... 


, 238 Broadway, N.Y.C....... 
30 Broad St., N.Y.C........ 








Broadway, N.Y.C.. 
Broadway, N.Y.C.... 


Broadway, N.Y. C.......Rector 


Broadway, N.Y.C,..,.... 
Cc 


ans Broadway, N.Y.C....... 
11 


Broadway, N.Y.C 


1 Broadway, N.Y.C..... 
1 Broadway, N.Y.C..... 

1 Broadway, N.Y.C....... 
1 Broadway, lies 

1 
1 
1 
1 


Broadway, BF -O.ccccece 


Broadway, N.Y.C. 
Broadway, N.Y.C.... 


Broadway, N.Y.C..... ia 


INDUSTRIAL AND MISCELLANEOUS 


oy a 





Se, 1962...... 37 
American Chicle 4% notes 1927 M4 
Road Machine Ce, ts, 1938. 6 
Tobacco Co, 4s, 1931.... SI 
Ge, BGS. ...c0.0- Wi% 
. Thread Co. Ist 6s, 1928.... 101% 


. of Can. Ist 58,°42 SS 
q Knight Ist 7s, 1930. s4 
ech Creek Coal & Coke 5s, "44 %&8 
‘el. of Canada 5s, 1925. v7 
. Car & Foundry Ist 6s, 193 0 86 
i Locomotive Co., Ltd., 





& J., 1951 < S6 
OM, "Weicscessecs 86 

3 76 

Foundries 036. HM 
fis, 195 B5 
o 

















Co. Ist Ss, 1982 SI 
La 





oO Gara Coal ‘Ist Ge, 2008... 2: 76 
Park & Tilford Gs, 1986...:.... SS 
Pleasant Valley Coal Ist 5s, "28. i 
. C. & C. Ist 5s, 32 So 
Sen Sen Chiclet 5s, 1920... oa 
. & R. Co. Ist s. (4s,"29 89 
7 -rwin- -Williams Co. of Can., 








“Corp. Ist mtge 


.& Heat Corp. Ist 63,°35 7 

Ist Ss, 1931 5 

Ht 

. f. 68, 1987 aS 

Webster Coal & Coke 5s, = 
Se 

e S1 
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Broadway, N.Y.C.. 
Broadway, N.Y.C 
Broadway, N.Y.C 


Broadway, N.Y.C....... Rector 


) 

1 

1 

1 

1 Broadway, N.Y 
1 Broadway, N.Y. 
1 Broadway, N.Y.C.... 
1 Broadway, N:Y.C..... 
1 

1 

1 

1 

1 

1 





Broadway, N.Y.C....... 
Broadway, N.Y.C....... 


Broadway, N.Y.C...... 
Broadway, N.Y.C..... 


Broadway, N.Y.C....... 
Broadway, N.Y.C....... 


111 Broadway, N.Y.C..... 
../111 Broadway, N.Y.C..... 

111 Broadway, N.Y.C...... 
“Eee Dreegway, N.F.C... 0.0 
133 Front St., N.Y.C.......+0. 
ill Broadway, BF... < 


Broadway, N. 
Broadway, N 
Broadway, N. 
Broadway, N 
Broadway, N 
Broadway, N 





Broadway, N 
Broadway, N. 
Broadway, N. 
Broadway, N 
Broadway, N 
Broadway, N 
Broadway, N 


1 Broadway, N 
1 Broadway, N. és 
1 Broadway, N ax. 
i 2... 
1 Cc 


Broadway, N 
Broadway, N 


Wh ad eh hhh el ct tt 


1 Broadway, N.Y.C 

1 Broadway, N.Y.C 

1 Broadway, N.Y.C. 
1 Broadway, N.Y.C...... 
11 Broadway, N.Y.C... 

1 Broadway, N.Y.C 
1 Broadway, N.Y.C. 


111 Broadway, N.Y.C 


Broadway, N.Y.C 


11 
11 Broadway, N.Y.C 
11 


Broadway, N.Y.C 


& Cc 111 Broadway, N.Y.C.. 
Jonn Nickerson & Co., 61 B’way, N.Y.C 
111 Broadway, N.Y.C 


111 Broadway, N.Y.C 


1 Broadway, N.Y.C 
1 Broadway, N.Y.C.. 
1 Broadway, N.Y.C. 
1 Broadway, N.Y.C 
1 Broadway, N.Y.C 
1 Broadway, N.Y.C 
1 Broadway, N.Y.C 
1 


Broadway, N.Y.C....... 





Open Secur 


Market—Stocks 





ae Santee 0813 
Broadway, N.Y. re eodeces 


GERMAN STOCKS: 





common (industrials) 2 
Anilin common a 
Darmstadter Bank 


20 

; 20 

a haft Bank. im 
AUSTRIA SHARES—PER SHARE 

Discount Co 6 

Ansthait (Vienna?) iH 


General Deposit Bank 3 1% 
(Verein) ; 


Co., 29 B'way, N.Y.C 
Co., 29 B’way, N.Y.C 
Co., 29 B’way, N.Y.C 
Co., 29 B'’way, N.Y.C 
Co., 29 B’way, N.Y.C 
Co., 29 B’way, N.Y.C 


Co., 29 B'way 
Co., 29 B'way, ! 
Co., 29 B'way 
Co., 29 B’way, N. 


BANKS AND TRUST COMPANIES 


Bid 

eo Ba5 

National P ° 4 
National ..... M40 

Sa ae Bank of Commerce 20% 
Bank of Manhattan.......... 147 
National Park Bank.......... 425 
Irving National . snaed 222 


Co., 26 Exchange P'!., 
Co., 26 Exchange P'., 
Co., 26 Exchange P1., 


SFP { 


+o., 26 Exchange P!. 


‘o., 26 Exchange P! 


N.Y 
0., 26 Exchange Pl. N.Y. 
‘ N.Y 
‘o., 26 Exchange P).. N.Y 









.G..- ++ Restor 0813 
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—Stocks 





SUGAR SECURITIES 
















Bid Offered 
‘aracas Suga 9 12 33 Front St., N.Y¥.C John 6428 
asta) Aarts Sugar (ex ¢ 81 82 } Front St., N.Y.C. John 6428 
ow ir oneal wk ae 3 Front St., N.¥.C John 6428 
Federal Svzar Refining Co 6366 N.Y.C John 6428 
Nat: Sugar ‘a sy 91 ; N.Y.C. John 6428 
New Nigarea Sugar Go... 100 383 once. 
Savannah Sugar Refining » s ° own. “John 6428 
Savannah Sugar Refining pt sv) 83 a 3 N.¥.C John 642 
West Indies Sug. Fin. Corp. pf 2s Front St., N.¥.C John 6128 
RAILROADS 
Offere 
~- 2 ; eas Wolff, 30 Broad St., N.¥.C 

lk er prdine q f 

eS Wolff, 30 Broad St., 
Alz Sou ; a. a : 
Albany & Susquehanna Wolff, 30 Broad St., 
Beech Creek R Wolff, 30 Broad St., 
Canada Southern Wolff, 30 Broad St., 

levelanc Wolff, 30 Broad St., 


Cleveland & Pittsburg 7% 
Cleveland & 1’i 
Fort Waym Jacks 
Illinois Central L 
Joliet & Chicago 
Kalamazoo, All gar 
Mobile & Birmi 


tsburgh 4% 
on pf 
Line 


ased 














Minn., St.P.& S Lin 

Morris & Essex 30 Broad St., 
New York & Harlen 30 Broad S 
New York, Lack. & Western iff, 30 Broad § 
Northern Centra! Wolff, 30 Broad St., 
Pittsburgh, Ft. Wayr & ( nf Wolff, 30 Broad St., 
Rensselaer & Sa Wolff. 30 Broad St., 
Schuylkill Val Wolff, 30 Broad §S 
St. Louis Bridg« Wolff, 30 Broad St., 
St. Louis Bridge Wolff, 30 Broad St. 
Tunnel R. R. of Wolff, 30 Broad St. 
United N. J. R Wolff, 30 Broad $ 





Valley Railroad 30 Broad § 


er 
= 
& 
oa) 


PUBLIC 


Bid Offer 

























































































30 Broad St., 
, 30 Broad St., 
, 30 Broad St., 
, 30 Broad St., 
, 30 Broad St., 
30 Broad St., 
20 Broad St., 


















































































Adirondack Lt. com ‘ 20! 21 Broadway, N.Y.C Rector 0813 
Adirondac e Lt. 7% pf Ba 8 Broadway, N.Y.C 0813 
Am. Gas & ® pf y 4 Broadway, N.Y.C r 0813 
Am. Gas & m., new a4 Ss yay, N.Y.C 0813 
Am. Lt. & T pf. cex. div.) 90 91 N.Y.C or 0813 
Am, Lt. & @ com.. 115 117 N.Y.C ctor 0813 
Am. Pow %com.(ex.div) 164 166 , aor tor 0813 
Am. Pow. & i% pf Sa 5 Broadway, N.Y.( bie r ost 
Am. Public Service 7% pf 82 S4 Broadway, N.Y.C Rector 0813 
Am. Public Utilities com.. 30 44 Lroadway, N.Y.C Rector 0813 
Am. Publi« 43 it Broadway, N.Y.C Rector 0813 
Am. Public e5 6S Lroadway, N.Y.C Rector 0813 
Appalachiar 0 84 me FF, Rector 03813 
Appalac oy st N.Y.C Rector 0813 
Ark zt) 22 Oe Rector 0813 
Ark v . N.Y. Bowl. Gr. ¢ i 
Ark. 7¥ 82 N.Y.C Rector 0813 
Atlantic S2 y, N.Y.C..Lowl. Gr. 6490 
Bayuk 110 1 FH. Bowl. Gr. 6490 
( 6u 72 me Fe Re or OS13 
ot te) mot Loy Gr. 6400 
Carolina DS ad) 8 ¥.C Rector OS13 
Central [ll S4 <7 ABE hte r OS13 
( itral so S , ol ..¥ C..Bowl. Gr. 6490 
Cc Ey) Lroadw eke Rector 0813 
C “7 oD Broadway, N.Y.C Rector O813 
Cities Service com L132 5 , GO Wall St., N.Y.C. Hanover 1006 
Cities Service com : 13 32 « N.x.C Rector 0813 
Cities Service pf titi 66 t N.Y.C. Hanover 10060 
Cities Service bankers shares 13 13 N.Y.C Rector 0812 
Cities Servic bankers’ shares 13% 3 N.Y.¢ nover 10064 
< rvice 6% pf 65% ‘tif Broadway, N.Y.C Rector 0813 
( lilumin. Co.6%pf 102 0 Broadway, N.Y.C R yr O813 
( Illum.Co.8%con 135 14 roadway, N.Y.¢ Rector OS! 
( Co. con ‘ 1%) 20) Broadway, N.Y.C hte r OSI 
Colorado Power Co. 7 pf 93 oD r Ro Re r 0S1 
Commonwealtl &% com 127 4 eee ot Os) 
Commonwealtl Corp om $1 2 Broadway, N.Y.C 0 
Common f ° 7 73 61 B AE vi. Gr. 6 
Common wealth Corp %pt 71 7 Droadw ( tector 08] 
Consolidated ts » 61 B N ( Bov Gr. GAM 
Consumers S6 SS . 61 B’way, N.Y.¢ B Gr. t G 
Dayton Ix pf 85 . 61 B’way, N.Y.( I 1. Gr. 64th 
Consumers Power €% pf.....ee.- 87 0 BY .f 
Continental G con 4) 4 N.Y.( 
Sontinental % pf 73 7 N.Y.( 
ayton Pov com tit tis wv, MF. 
87 ) roadway, N.Y 
4 10 Droadway, N.Y. 
SI S4 Droadway, N.Y 
96 Mi ( & Co., 111 Broadway, N.Y.C 
Iy Mi ! Nickerson & Co.,.61 B'way, N.Y.¢ 
os 71 Pyl on & Co., 111 Broadway, N.Y.C 
(ex dividend) ts i Py & Co.. 111 Broadway, N.Y 
Fort Worth Pe & Lt. 7% pf ov 02 Pyi & Co., 111 Broadway, N.\ ! 
Fort Worth Pow. & Lt. pf. oS John Nickerson & Co., 61 B'vy - ee Bow G } 
General Gas & Elec. com 12% 14 Pyt ‘0 1 z a ; tor OS13 
General Gas & Elec. 6% pt! 20 - 11 ( It Os 
General Gas & 1 % cum. pf 7S OW. ¢ l*y 1 ( Rect 
Gen. Gas & Elec. $7 cum. pf 70 7 Pynchon 1 Cc lecte 
rer ; $8 cum.pf.,new o4 100 l’yr ] Cc t 
pf 9 ( Nic Cc Bowl. G 
‘raction com 50 2 ic Cc \ ry G 
Illinois Northern Util. 6% pf S4 RE I n 1 ( ] t 
Illinois Traction com 5) a1 ] n 1 Cc Recte 
Illinois Traction 6% pf . S6 80 ly 1] ( Ite 
Interstate Public Service 7% pf ot 100 YP yt ] ¢ ( re 3 
lowa Ry. & Lt. pt nO Cc 61 B’way, N.Y ! G 6200 
lowa Ry. & L 91 1 Broadway, N.Y. I OS] 
Kansas Gas & Elec M4 1 Broadway, N.Y.¢ R os! 
Kansas Gas & IE 4 Cu., 61 B’way, N.Y.¢ Bowl. Gr. 6490 
Kentucky Security sf 1 broadway, N.Y.C gt 
Kentucky Security 7 11 Broadway, N.Y.C Ke 
Kentucky Utilitic M 1 Broadway, N.Y.C t 
Lehigh Pow. Sec 21% 22 1 roadway, N.Y.C 2 
Metropolitan Edison pf w 4 : Co., G1 B’way, N.Y.C \ 
Michigan Gas & Elec. 6% pf 90 On Broadway, N.Y.C R r 0813 
Middie West Utilitic om 44 to Broadway, N.Y.C q or 0813 
Middie West Utilities 5% pf S4 : roadway, N.Y.C : 
Middle W. Ut 7% i ty ’ Iiroadway, N.Y. zt 
Milwaukee Elec. Ry SI ‘4 Broadway, N.Y.C one 
Miss. River 1) 21 Broadway, N.Y.C R : 
Miss. River nO) 8 ? Broadway. N.Y.C t 3 
Mountain 102 104 hn N rson & Co., 61 B'way, N.Y.C. . Bowl. G4 
Nat. L 8 Py & Ce 111 Broadway, N.Y.C Rector 0813 
Vat I ; pf os a5 I’y & C 111 Broadway, N.Y.C tector OS13 
Nebraska Power OL ) Py & Co 111 Broadway, N.Y.C Itector 0813 
Nié gara F: pt 10% ‘ Py & Co., 111 Lbroadway, meas Rector 0813 
Northern ¢ =4 ~ DP} & Co., 111 Broadway, N.Y.C Rector 0813 
Northern O 2 8 Is & Co., 111 vay. N.¥.C Rector 0813 
Northern Ont Lt. & P. Co. com 20 == Py & Co., 111 fey Rector 0813 
Northern Ont. Lt.&P. 6% cum pf it Py & 111 N.Y.C Rector 08123 
Northern Power Co. S% 
com. (ex idend) se v7 ! Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Northern States Power Co. 7% Z 
pf. (ex ‘ y on & Co., 111 Broadway, N.Y¥.C Rector 0813 
Ohio Gas & p 4 I 1 & Co., 111 Broadway, N.Y.¢ Rector 0813 
Pacific Gas O% SS : Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pac ific Gas h Nic rson & Co., 61 B'way, N.Y.C..Bowl. Gr. (400 
Pacific Pow : if N son & Co., 61 B’way, N.Y.C..Bowl. Gr. 6190 
Penn.-Ohio f Ms J Ni rsor, & Cc G1 Bway, N.Y. Bowl. Gr. 6190 
Penn.-Ohio (is Jol Nickerson & Cc 61 B'way, N.Y.« Bowl ( 
Penn. Powe tH J } rson & Co., 61 B'way, N.Y.C..Bow 
Penn. Powe I & Co 111 roaiway, N.Y.C Ite 
Portland G: Mi I Co 111 Broadway, N.Y.« Ie 
Piedmont & I ‘ I son & C G1 B'way, N.Y. Bov 
Se t Nickerson & Co., 61 B’way, N.Y.« Low! 
» 4 N erson & Cc 61 B'way, N.Y.« Bow 
I 6% 3 
P; on & Co., 111 Broadway, re Rector 0818 
t on 
OF 111 Broadway, m3 Rector 0818 
Okla. 7% pf 7 111 Broadway, Y Rector 0818 
& Lt. cor if 111 Broadway, Y Rector 0813 
Lt.7% cum., 100 10 111 Broadway, Y Rector 0818 
Republic Ry. & Light con I 1 111 Broadway, - Rector 0813 
Republic Ry. & z ® pi 0 42 111 Broadway, A Fy Rector 0813 
Southern Ca s con 10 (2 111 Broadway, N.Y Rector 0818 
Scuthern Cal. Edison 8% pf 11 18 111 Broadway, 7 Rector 0813 
Standard Gas & E Co. com 28 24) 111 Broadway, * a Rector 0813 
Standard Gas & Ek Co. 8% pf 47 is . 111 Broadway, & Fs Rector 0818 
Southwestern Pow. & Lt. pf 92 4 Kerson & Co., 61 B’way, N.Y.C..LBowl. Gr. 6490 
Tenn. Elec. Pow. Co. 6% 2d pf ‘1 t ¢ Co., 111 Broadway, N.Y.C. Rector 0812 
Tenn. Elec. Pow. Co. com 4 1 nchon Co., 111 Broadway, N.Y.C.. Rector 0818 
Texas Power & Light pf M4 1M, John Nickerson & Co., 61 B’way, N.Y.C..Bow!. Gr. 6490 












The Week in ‘ ada 


Continued f1 5 


half of 1922, while the values were $38,188 
tively. In both gold and silver, productio1 
the former being due to power short 

in the first four months of the yea has since been 
rectified by the bringing of new | plants under 
operation. Gold produced had ilu 82 and silver 
$5,506,469. 

The annual statement of the W: 
reflects trade conditions obtaining 
amounting to $416,876, increased by $20, 
less by $36,820 than at the end of 
$66,954, against $103,774 the year vital stands at 
$796,622, against $985,395 at the e1 scal year. An- 
other textile concern to suffer from tl was Canadian 
Woolens, Limited, Peterboro, Ont.., « 
ending June 30 being $119,970, comp 
fore. Current assets show a sum of $474,7 rent liabilities, 
an increase for $37,931, while the 1 nerease of more 
than $94,000. 

Exports of pulp and paper in July |! yf $12,066,819, 
against $9,728,252 the corresponding making the 
total for the four months $45,391,431, ar ore than $10,- 
000,000. Pulpwood exported to the United was 151,794 
cords, compared with 90,565 cords for 1922, while 
the value was $1,557,946, against $946 

Plans for the reorganization of the Ri id Paper Com- 
pany, which got into financial difficu 1 
has since been operating under a 
been completed... Ten millions 
amount being underwritten by 
3urr, Coffin & Burr, Inc., and E. H 
the Royal Securities Corporation, | any 
than 5,000 shareholders in C: 
Britain, most of whom are said t t in 
concern. 


6,993,498 respec- 
lower, that in 
Ontario mines 


npany, Limited, 
gross income, 
it $206,954 was 


Surplus was 


1e fiscal year 
8 the year be- 


ears ago, and 
stood to have 
vided for, the 
Parkinson & 
’ Boston, and 
has more 
and Great 


the new 
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Open Security Ma: —Stocks 
PUBLIC UTILITH 
i off 
is Power & Light 7% pf 1) I I 
foledo Edison 8% pf 10 I Re A 
1 City Ry. & I 6% p I I O13 
United Gas & Elec. com 8 I 
United Gas & Elec. (new) pf ‘ 
United G. & E. Co. (N.J.) 5% pf 2 ( 
I ov 140 
{ 9% pf i 
I 7% pf S | 0813 
1"t > pf ; 
7% vp ; 
nia Utilities pf 3 
Power pf i 1H \ ‘ 
ower Corp. com - it 0 
ower Corp 7 Ite 
s states G 7 } rR 1 
i l & . I R Os] 
is I & sé i 
Yadkin River Powe . wl. Gr. 6400 
Yadkin R Pow. 7% pf.(ex div.) N7 ( I " Rector 0814 
INDUSTRIA 
Aluminum Mfg. Co., Ine 7% pt 102 ( ta ri 
\mer. tia | ‘o, ¢ ! 8 Br 
\r r fia i I ei pl ~- 
Am Lt. & T cx con 1 : 
Amer. Lt. & T1 Co, pt ) \ 
Amer. Li Trac 6% 1 ! { 
Am. L. & f&. ¢ o 1otes,¢ VA mM 
Amer. Power & Lt. Co t 
Amer. Vower & Lt. Co S ‘ 
Ame Radiator Co. 7 1 
‘ounders Co / ( 
¢ Snindler Ist pf I r O08 
ilk Co, ¢ yf r O81 
ep S A , ctor U81 
Co Co. 7% pl Me t O81 
104 } 1 OS 
Machine lL. r O81 
Aguirre Sugar St) 0813 
Co. 7% pf 108 r O81 
Clinchfield Coal Corp. 7% pf on 08 
Clinchfield Coal Corp. 3% t ( 
Congcleum pf ) t Ok 
8 t OR13 
conv. 7% 4 OS 
Rubber 7 } s 8 tor 081 
7% pf tor OS] 
Lr S% pf tor 081 
Coe. 7 pf ‘ yr O81 
t Mfg. 7% pf ti tor 0813 
Tea Co.f%pt Vi tor OS15 
Sugir Co or 0813 
of it I y Rector 0818 
T% (H I -Rector 0818 
‘anada M4 Rector 0815 
Cx. 7% tl \ y Rector 0813 
of Am. 7% pt y «) I Rector 081 
Int. Sec. Trust of Am. 5 con (4h t I Rector 0813 
lehigh Power Sec. Co stock 21 221 M Cc Broad 7654 
Libby-Owens Glass com 114 - I 7.7.0 Rector O81 
Libby-Owens Sheet Glass +% 103 I , Rector 0813 
Mass. Paking Co. 7% St) v.¥.C Rector 081 
Merck & Co. 8% pf if 8 Fn ee Rect 0 
Paige Detroit Motor Co. 7° Ss Rt I Ga Rake I 
Procter & Gamble 8% 1 NV . I ( 
Procter & Gamble 6% : 1M s Pyr 7.¥ 
Procter & Gamble com 1) I ) 
Rolls-Royce 7% pf Hh I 08 
Royal Baking Vowder 6% pf oS I i 
Sa ar Ref. Co. com » 8 I 
Savannah Sugar Ref. Co. 7% st s I 
Sherwin-Williams 7% pf 1(M ( P 
United Lt & Rys Co. com 14 $ M 7654 
United Light & Rys. 6% pf ‘ 7 6 
United Light & Rys. 7% pf SS Mact Y . 
Welch Grape Juice Co. 7% pt ‘4 I : 
West Indies Sug. Fin. Op. 8pf 2) 
White Rock Min. Spr 4 4 Os! 
White Rock Min.Spg pf s (es 
Winchester Co. 7% wo ( in 
Winchester Simmons 7% tH ( I Rector O81 
Winnsboro Mills 7% pf 1 14 : Rector 08123 
Advertisements accepted only from dealers and ized standing. Quota 
tions: are as of the Friday before publicat ! y on Saturmfay will be 
reflected at the opening of the mafket on Mond t partment, Open Market, 
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Final commodity sales are 
now being scheduled. 
Stocks of Quartermaster 
Supplies are to be offered 
at auction at Brooklyn, 
Sept. 27; Chicago, Oct. 18; 
San Antonio, Oct. 24; San 
Francisco, Oct. 30. Addi- 
tional sales will be an- 
nounced as scheduled. 
Important sales of Real 
Estate, Buildings, Plants 
and Warehouses will be 
held at Camp Devens, 
Ayer, Mass.; Ordnance 
Reserve Depot, Amatol, 
N. J.; Ordnance Reserve 
Depot, Toledo, Ohio; 
Camp Knox, Louisville, 
Ky.; and Camp Lewis, 
American Lake, Wash. 
Definite dates will be an- 
nounced later. 


Look for the Eagle before 
you shop 




















WAR DEPARTMENT] 


before you shop 


IT IS THE GREATEST SIGN OF UNUSUAL 
OPPORTUNITY IN EXISTENCE TODAY—and 
wise indeed is he who thoroughly and constantly 
investigates what the Government has to offer for 
sale from its War Surplus Materials and what he 
can buy it for BEFORE making his purchases. 


No matter in what direction your needs may lie the 
probabilities are that the wanted materials or mer 

chandise or something which will answer the pur- 
pose as well or better may be found in these War 
Surplus Materials. 


And then comes your opportunity to buy at price 
considerations which are well worth while—with 
this too comes your big chance to make for your- 
self and the people in your community an economy 
of extraordinary merit. 


Don’t be shortsighted. Learn what your Govern- 
ment has to sell and when it is to be sold. Inves- 
tigate (it’s easy) the actual offerings. Buy them 
at your price. Take the action which not only as- 
sures a fair and reasonable profit for you and 
economy for your customers, but which also aids 
your Government in disposing of its War Surplus 
Materials. 


The Way to Investigate 


Watch your Commercial Business Publication and the 
Metropolitan Dailies for announcements of specific 
auction or sealed bid sales. 


Send for the Catalog mentioned in the announcement. 
Check off the items that interest you. 


Send a representative to the sale to inspect the mate- 
rials--in advance, if possible. 


To ensure you more leeway, send your name and ad- 
dress at once to Major J. L. Frink, Chief, Sales Promo- 
tion Section, Room 2515 Munitions Building, Wash- 
ington, D. C. Advise him the character of materials 
you are interested in, and if such items are available 
in future sales your name will be placed upon the War 
Department mailing list and catalogs of such sales 
forwarded ited as rapidly as } aates are scheduled. 
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